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GENERAL 


BUSINESS 


Troops 
for hire 
probe 
set up 


Equities 
gain 3.5; 
gilts above 
worst 


• EQUITIES recovered early 
losses, helped towards the close 
hv Imperial Group's good 
results. The FT 30-share index. 
, . . . . _ „ ... . after losing 2.4. closed 3.5 higher 

■\s 44 tired, shaven-headed British 4031 But falls led rises by 
mercenaries arrived home from “*■ . , . . 

Angola yesterday to be ques- 10 Industrials. 

tioixed by the Special Branch. 0 GILTS reacted initially on 
the Prime Minister announced int erest ra i e fears, hut losses 
an official inquiry into their were pare d by the close, rang- 
recruitment, to be headed by j ng t0 Government Securities 


Lord Diplock. 

Other members will be 
Geoffrey do Freitas. Labour, and 
Mr. Derek Walker-Smith. Con- 
servative. Mr. Wilson described 
the recruiters as "small-time 
crooks " and said they bad been 
getting access to lists of former 
soldiers and SAS men to “ raise 
a vjst private army." 

Police swarmed around the 
mercenaries' plane and detained 
them for questioning under the 
1861 Offences against the Person 
Act in connection with reports 
of a massacre of 14 of their 
comrades by fellow mercenaries. 
The Act can be used against 
Britons wbo commit murder or 
manslaughter abroad. 

One mercenary arrived In a 
’■/heel-chair, two walked on 
crutches' and several had their 
arms in slings. Among them was 
17-\ ear-old Londoner David 


index cased 0.1" to 63.10. 
GOLD lost 341c to S1291. 


£ per tor 


Tin 

London Cash Metal 


3,100 


ft050 



a/m 


19751 


1976 


OCT NOV DEC JAN FEH 


• TIN PRICES rose again on 
the London Metal Exchange, 


S= ,ly , " rcd, ° h,ve 

The mother or one returning 0 a ’“***’ 
mercenary. Andrew Black, said e WALL STREET was 6.93 

r 1 ^ h f higher at 9fr4.ll near the close. 
14 or 15 comrades shot on the 0 

T?in S SLPir TREASURY BILL rates 

^Jutvjenrv were: Threes 4.872 <4.S1 ! > per 
organisation Security Advisory . cj xe . 5133 150661 ucr 
Services, left Loodon by private b,xe * 51JJ ,0 ' u * >, pcr 

jet Tor Holland yesterday, saying 

he had 200 more guerillas “in „ GRUMMAN, ibe U.S. n-ro- 
tne pipeline for Africa. space contractor, b;« . denied 


that it agreed to iviune.,M. v "i. 
to the Iran Govennneoi ovpr 
disputed commissions relating to 
an order for 80 F-14 Tomcat 
aircraft. In London, Tate and 


A mS!!ion 

homeless 

More than a million people 
a sixth of Guatemala's total Lyle denied allegations that its 
population — are homeless fol executives were involved in any 

lowing last wek’s massive earth- fraud or corrupt practices in 
quake in which 18.000 are now regard tn sugar transactions 
officially known to have been with Iran. Back Page 
killed and more than 5.000 in- 

Emergency relief is gaining Port takeover 

momentum and specialists from 

50 countries were meeting in cfrilpplp ' IIkPI V 
Pans yesterday to discuss ways Hbo 1 * lULVij 
of reducing the killer impact 0 EUROPEAN FERRIES m 
or earthquakes. likely to go ahead with its bid 

« _ for Felixstowe Dock and Rail- 

opaxe OT OOm DS v.ay. despite the refusal by the 
A .-pale or bombings hit Belfast Board of Britain's most success- 
;. esterday. anniversary of the ^ private! y-owped port to sup- 
Provisional IRA “ ceasefire." Five *hc n ^ er - 
city centre shops were bombed, Bac * Fage 

but there wore no casualties. .. _ 

Since the "ceasefire " more than ® BRAZIL has curbed imports o. 
290 neople have been killed and l u:,ur >' ?oods. ranging from cars 
-2.000 injured in Ulster. 10 s P u- ‘t ? - until June 30. to 

correct the imbalance in her 
Moro accepts foreign trade. Page 4 

Prime Minister-designate Aidn • BRITISH AIRCRAFT Corpora- 
Moroyy formally accepted the turn is to make U00 employees, 
;ask uf forming a new minority including many Concorde 
CD Government. He lold Presi- workers, redundant. Back Page 
dent Leone it was assured of j . . 

small parliamentary majnrilv. ® CO-OPfcRATHL BANK has 
Pa^c 6 introduced a revolving credit 

" budget account facility tn help 

tamilii/s .spread the burden of 
bills evenly through the year by 
Nationalist leader Joshua N'ko’/.o „filaimng up to 11.000 in over- 
iast night denied deadlock at the drafts, 
t inclusion hf an bnur-Ion-j 

-t-Sfion v.ita Prctnier South on • EEC COMMISSION is facinc 
Jthfdesi s's future, in nvr.'bbour- increasing pressure 10 concede 3 
trig Zambia. President Kaunda larger increase in common farm 


Angola rail line falls to MPLA 

Major battle looms 
as Lobito and 
Benguela fall 


BY JANE BERGEROL, LUANDA, FEBRUARY 10 


THE PROSPECTS nf a major 
confrontation between the forces 
of the Marxist MPLA and their 
allies and South African forces, 
who have reportedly established 
a strong defence line 50 miles 
inside Angola, moved nearer 
to-day when' the MPLA an- 
nounced it had captured the 
towns of Lobito and Benguela. 

The two key towns on the 
Atlantic coast give the MPLA 
conlral of almost the entire 
1,000 miles of the Benguela rail- 
way running from the port of 
Lobito and the industrial city 
of Benguela across Angola Into 
Zaire and Zambia. 

9t the same time it was an- 
nounced in Kampala tha Uganda 
had become the 26th African 
government to recognise the 
MPLA _ as the government cf 
Angola, raising MPLA hopes that 
full recognition by the Organisa- 
tion of African Unity may not' 
be far off. 

A broadcast by the MPLA mili- 
tary commander on Benguela’s 
radio early this 'afternoon — 
retrainsmitted by Luanda 
National Radio— said that Lobito. 
Catumbela and Benguela have 
been “simultaneously liberated" 
and that there has been - no 
resistance" by forces of the 
Western and South African- 
backed Unit a movement. 

The broadcast called on people 
tp return to work as usual and 
said " MPLA guarantee every 
citizen the right to continue 



falls to 
record 



with his work." The broadcast 
also claimed Lhe Luanda forces 
had received a resounding 
welcome and that people had 
been in the streets with MPLA 
Hags. The population of 
Bengueia has always been 
strongly behind the MPLA 
although in contrast Lobito bas 
backed Unita. . 

Units forces appear to have 
evacuated the towns although 
they were still broadcasting 
music programme from Benguela 
around a o’clock this morning 
according to Luanda Radio. 

On the southern front as a 
whole MPLA forces appeared to 
have met v.uh little serious re- 
sistance since the withdrawal ol 


South African- forces in Jannary 
and the outbreak of figb tins be- 
tween the allied forces of the 
Zaire-backed FNLA and TJnita. 

Tbe MPLA- advance had re- 
cently been slowed by mines in 
the area and a- number of river 
bridges blown-up by retreating 
Unita forces. 

A Long rhe^ railway lines only 
two major towns now remain in 
Unita hands*.-' the eastern town 
of Luso- which MPLA military 
sources say Unofficially is en- 
circled a nd -on the point of cap- 
ture. aod the new Unita mili- 
tary beadqJaflers at Bie 
(formerly Silva Porto). 

Continued on Back Page 


No deadlock 


fl'.- mined sow ml u n i vers ft y 
Sudcni? and t wo more expatriate 
lecturers. Page 3 

Gas off 

Gas supplies in tbe NorLh-eastor 
England. Sheffield and Notting- 
ham. will be disrupted to-day 
wh*»n 7.000 while-collar workers 
-j.it on strike. Page 11 

People and places 

The Queeo and Prince Philip 
arc to visit Fleet Street news- 
papers on February 26. 

Tv.o men convicted oF frighten- 
ing a sub-postmaster to death in 
Glasgow were jailed for seven 
years yesterday. 

t!Ls<4 Edna Ilunt, 49. said shr> had 
achieved a "life-long ambition" 
becoming Norwich's first 
v. ;nr>sin struct sweeper. 


prices than The 7.5 per cent, pro- 
posed for 1976-77. Page 25 

COMPANIES 

• IMPERIAL GROUP pre-tax 
profit in the year to October 31 
recovered to XlOti.Sm. (£73.5m.i 
Page IS and Lex. In a sharp 
attack on the Price Commission 
and its interpretation of the 
price code, the group taid it had 
cancelled or Postponed a number 
of investment projects. Page 8 

• TIIOS. W. WARD plans lo 
raise about ffizn. bj a one-for- 
three rivhl; issue at 44p. Page 16 
and Lex 

• DE LA RUE pre-tax profit 
recovered sharply in the third 
quarter f« December 31 at 
£".llr.i. i £J .73 in. i . Pase 16 and 
Lex 


Women awarded equality 
in occupational pensions 


3Y ERIC SHORT 

FROM April 197S. women will no 
longer face discrimination over 
their membership of occupa- 
tional pension schemes, Mrs. 
Barbara Castle. Social Services 
Secerlary. told delegates at 
yesterday's Financial Times 
Pension!!. Conference. 

Reguaitions were laid before 
Parliament yesterday under the 
Social Security Pensions Act 
1975, which set out the provisions 
for securing equal access for men 
and women to such occupational 
schemes. 

These provisions would apply 
to ul! occupational schemes 
irrespective of whether they 
were contracted out of the 
Government's new pension 
scheme, due to start in April 
1978, Mrs. Castle said. 

Conditions of membership cf 
these, schemes include age and 
length nr service with a com- 
pany. They will no (anger b? 
allowed in differentia to un sew 

The present practice for 
pension schemes is to make 
it compulsory Tor men hut volun- 
tary for women. Under n:v*t 
schemes, ben neenrne eligible f->r 
tncmbesrhip when they ar<’ -l 
and have coaipleted j year's 
service with the empii-yer 


Women often have to be at least 
25 and sometimes 30 and to have 
completed five years' service. 

Since the ultimate pension is 
based on years of membership in 
the scheme, women usually 
receive a lower proportion of 
final salary than men. 

The Company Pensions Infor-' 
matin n Centre said yesterday 
that many employers would proo- 
ably bring the entry conditions 
for women into line with those 
for men. 

Compromise 

Bu: r ‘nought that a minority 
of cm r lover? would go lhe other 
ird ‘trike a compromise 
f,v *7 length of qualification at 
pvroar-.s three years. Ii would not 
«a=: th? employer much to accept 
women in their early 20s into 
r -*t-? a:-a?:on vcheme, ex cent to 
add Z'.i administration expenses. 

Mr*. Ca>ii? at?o told the con- 
ference th^: :hc had accepted 
tr.e r..-op<K.:!s put forward by the 
“(■pssors mdu »trv on the accrued 
ni-rs-on rtvhts of employees who 
leave sens! on schemes before 
retire treat 

Und-.-r -he rnntract!r»g-«)ut pro- 
'.r.s. iUch pensions have lo oe 


By ' Colin Mttlham 

STERLING. .-F^iL -to : its wnratjjl 
level evCT -against other major 
currencpes yesterday as specu- 
lation about a possible realign- 
ment of currencies withn the 
European currency' “snake 
contnued to have an unsetting 
effect on the foreign exchange 
market 

The poud’s trade-weighted depre- 
ciation, as calculated by- the. 
Bank or England, widened to 
a record 30.4 .per cent from 
3Q.3 per cent. It closed at 
S2.0270 against the U.S: dollar, 

-a loss on the day of Iff points, 
and market sources suggested 
that the Ban kof England may 
have given some support to 
streLthg when it 'touched , its 
lowest level of around $2.0220 
earlier in the day. 

Other European central banka 
were also active within the 
market, and it is probable that 
the total amount of interven- 
tion yesterday was the largest 
since the present bout of tin- 
rest began, following the 
closure of the Italian foreign 
exchange marekt last month. 

The French authorities gave 
further assistance to- the 
French franc, which baa been 
under very heavy pressure as 
a result of recent speculation 
that there will be a realign- 
ment of currencies in the 
European “snake." Recent 
support by the Banqne ~de 
France is estimated to be:in 
the region of Sl.Sbn. (Back 
Page). ’.. 


Intervention 


inflation-proofed up to the 
ultimate retirement age. TTie 
pensions industry has com- 
plained that this would represent 
an open-ended commitment. 

Now. under another set or 
-regulations laid before Parlia- 
ment, - employers most only 
1 revalue these accrued' pensions 
at S( peif cent, per annum. The ! 
National Insurance Fund willf 
make op any difference between 
this figure and the increase in f 
the earnings index. . i 

Mrs.. Castle hoped that this ; 
proposal would finally allay era- ] 
ployers’ fears that by contract- 1 
ing out they might have to pay! 
butte sums for former employees. 

The CTB Society of Pension 
Consultants welcomed Mrs. 
Castle’s announcement and said 
that the last barrier to em- 
ployers wmtracnng-oai of the 
State scheme had been, removed. 

Mr. D. W.» A. Dnmld. general 
manager .of Standard Life. Scot- 
land's largest pensions company, 
said that ’be . constructive 
derision, which he had soucbL 
would enable life companies to 
bo ahead with discussions with 
cmnloyers on the future of pen- 
sion schemes. 

Conference report Page 8 


The ^ profit - add - 
accounts of States 
• aided technology 7 ;. ■ ' 
Guardian of the social.: 
contract. - .U.:'- 


Intervention by the West German 
authorities - yesterday was 
partly in support of the 
Danish krone, one of the. 
weakest members of- • tbe 
“shake” and it was also dis- 
closed that the Bundesbank 
bought 522m. to. steady the 
UA. dollar? Morgan Guaranty’s'! 
calculation of the. ' dollar's 
: trad&Mfigbtod depredation 
.- widened to.2J33 per cent 'from 
-.2 JS0 per cent. 

Support' of S20m. for' the U.S. 

. unit was also reported: from 
the 'Bank . of Japan. . The" 

Japanese yen recently . moved 
from a depreciation to an 
appreciation, according to thclA^Mi, 

.'Morgan Guaranty calculation. [ AMxdatmciitsAihrt. . 

The Dutch central bank and the I £*?_:; y 

Belgian authorities both inter- crSSSSti^^.!’"! 
vened in the market yesterday I jiuuftiwaimii ciid« 
lo maintain the guilder, which 1 - 

is very firm, and . the weaker \ Rmw 

Belgian franc ' . within their 
agreed float limits, - - ' • . FTn*ea»ri«i;iw0ces 

Further ground was last by tbe 
Italian lira, with Its deprecia- 
tion • widening To 41.38 per 
; cent, a fall of* 10.66 per cenLt 
since .the beginning of thev 
political crisis in Italy. '■ !. 


WELSH CUTBACKS EXPECTED 



BY; ROY 1 . HOBSON'-. " 

THE BRITISH^ Steel Corporation' ton will seek, to reduce Its work- 
is seeking to cutout 6J200 jobs force 1 by 3^00 in the next, two 
in North of .England' steelworks years. Another 3,000 jobs in the 
as. part .of the wider, reduction division win -be lost by plant 
in manning- designed to save tbe closures. But new jobs will be 
corporation. £170nr. • a year. 'in provided over a longer period as 
labour costs. the major steelworks develop- 

Flans for- reducing manning at ment at Redcar goes into produc- 
the -corporation'^ plants in Wales tion. 

are expected to be ‘ announced The Teesside division has had 
later this- week and .wfll involve preliminary discussions with 
more redundancies '-than in any union officials and has suggested 
of the other steelmaking areas, setting up' a joint oommittee to 
. -ii,, . • J Implement the job-reduction pro- 

Jtl3.Hl jCVCl gramme.' After the 6,200 jobs 


... ; •• have^gone, the aim of tbe divi- 

After a senes of crisis, meet- ston wilt be- to achieve further 
mgs in January over the cor- labour savings in its existing 
poration’s, ' redundancy plans plants and to switch workers lo 
management .and unions agreed the new works being phased-in. 
to refer major Issues concerning 

redundancies and earnings levels T) nc-nnmril illHr 
to -plant level for ^consultations,; JVcSpUublDUliy 
and negotiations. -In return BSC • . . ' .. .... 

felt iU had obtained a greater ;*■****"% 
degree- of- union co^tperation. 'kt..']jjf t ® 4 Sh* said considered that 

national leveL Brfbreyesterday' •^? r ® °Li fae * tot31 natJona ^ 
BSC- had announced, following investment m new steel- 

talks with the- unions at area mctkmg plant placed a particular 
leveL titet it wanted: to shed responsibility upon the division 
some ,4#» jobs- in Scotland, *o achieve the highest levels of 
2J100 in the special -steel division productivity and profitability, 
centred on Sheffield, and L200 •Three hundred workers at tbe 
at Corby, Northairts. Ministry of Defence Signals Re- 

y.. .search and Development EsUb- 

-. f APQIVT . •'■ * lishmeht at Highcilffe, DorseL 

vifraifri- •• - t<) lo ie theh- j obs The ^ab. 

The pattern of- the corporation s Hshmem. where the laser beam 
overall -labour-saving plan is be- was developed, is to be run down, 
coming xJearer. lf Abe target set A f urt her 60ff workers are to be 
toy tike , shedding more transferred to tbe Malvern 

than 40.000 jobs in two years is research establishroenL 
to be achieved then -.the sector of % 

the industry: most seriously . * ■ - 

effected inevitably, will be the #_ Jn v«rt- 
strip mills division. .Most of. the * . “ 

job losses within that division 
will bein . Wales. ; The cocpora- 
tioh"s undisclosed plans for the- 
Welsh mills will be ceotral to the 
whoe exercise., v • ■ • . 

The corporation's . . .division 

covering- Teesside add Wpriting.- 
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Foot exempts iong-established 
depots from dock labopr Bill 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence -unless otherwise Peko- Waif send 
intiicati'di 


13 


RISES 

Bcceham 344 -f l 

Bruvvn t-T.i *# ■+■ 5 

Dailv Mail 1 "A” 200 -4 

De La Rue 223 + 10 

ERF 

Haj's Wharf 7S -r .7 

Hoechst StW + 1-3 

lioure of Fraser 90+3 

Imperial Group R7 — " 

Inchcape 390 -r k 

Love and Br«'donc ... 28 + 2 

?.Jane"slcr Ship Canal ISO + 10 
Parer^on Zochonii ... 460 -f- 20 
Tteckitt and Colman .742 + •"» 

UPS 92+3 

Shell Transport 3S4 - fi 

Charter Cno? l."9 .7 

Malayan Tin t7.i + 7 

N'orthgate Expin. ... -775 + 20 
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Trea*. 13’ pv "97 "A". .*PV. 
Treosurji - 3! pc ’79-SI... 1^3 ‘ 

Artacen K9 

Berkeley Hambro ... 132 

Channel Tucne! .... 60 

Fclhcstowc Dock l-7fl 

Hambros 208 

HK and Shanghai . 7-“S 

Macfartane 56 

Ratal Electronics .. 222 

Sorcc .68 

Stroud Riley 17 

Tale and Ltle 268 

Tunnel Jflc("<. -B'' ... 192 
Ward and Gold’rtone 92 

Middle W;; 315 

Pa neon tine ratal £14} 

Randromein £14', - • 

Southvaa! 540 - ,70 

Western Hides JE24f — J 
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MR. MICHAEL FOOT. Secreury 
fr,r Employment. confirmed 
yesterdav that he would intm- 
duce amendments t.-. th t - D.i?.-: 
Work Regulation EiH to onv.:rc 
that "Inas-cstabtished " »j:e- 

bouses and depots wouid be 
exempted from resist niton 
under the propoP^d dock le-Wi: 
scheme. 

The plod thouah :t *c:!-d t-.- 

satisfy completely some uni-m- 
.-.nonsnred MPs Tn'rao frrir -j ickc- 
over of jobs by toe Docks Section 
•if the Tran -porr .,p.d Grr.rral 
Workers’ Union, feemc-i to r.a'.e 
mollified Labour huck-aenca 

crju«. 

» 

Poaching fears 

With full back-bench *::pp:;rt. 
tiovurnmenr Whips hoped tnu- 

the divin«>Q, on tr.c Sceor.'i 
Reading. th«- most Scrcei;- cor.- 
tc^ted uf the present Parlia- 
mentary sosion. would <vur. 
by a narrow marstn dnsp;r.? the 
c<. in hi. ned ':b3!lensc* i»f a!l 
minority parties. 

Mr. Foot, although ins:s-:n? 
tiu.t there hit dnever occa any 
rati on tion in the lesijiatiar, 
allowing the TGUT.' to "paari. “ 
workers’ from other un son.?. Tried 
placate worried MPs mj pr r - 
iru.-ir.g to consider any amend- 
moms that would make The 
unuatio?! clearer. 

Long-cslablisbed warehuus- 
ins. storacc, packagma and coid 
storage operations which are 
no* related to work directly 


Transferred irorai the docks and 
w.i:ch are nm connected with 
p.7-r' opera linn s would most cor- 
soi hi* classified as dock 
"-id -berefure subject to 
s.'.*.*_r.t-A scheme." he insisted.' 

jldinit. nance and other pori. 
:- -i rv.-.:e sraiSe-. such as dock 
v:. v.Tticn .viir* had no direct 

relation-!: ip in tar co-hand line, 
a’--. ‘.'XciudiEKi from the 

E.: . 

IS'jih olvdges follow a 

mv-i rc <-.f thn TUC Tran>- 
InJusire.B Comlni^c•. , tin 

vur.jjry ij -4-hich gave uD.mi- 
*o:»;.i>ri jn ihe Bdl ora the 
that Mr. Fuel 
■- amid la’fle agreed amendmonrs 
j: '.re stasc. 

Sppr^r.,-1 MPi from the 
ui;i Mur;:c:pai Workers' 
u'r.:.-o. :';?»■ Unfl<n of Shop. Distri- 
butee and A] tied W'urkors. ipn 
Trsvpi.r: S'y.ff? Sjljried Asm- 
ora. iV-ILGO and other unions 
f-'-r imsfei lose 

rrc.r.bers lo The TGW r U, will mm 
T- !•» ensure lh; if amendment; 
ir-.- ‘ahlod which futiy wed their 
ar.:;:c:r'j- 

hy an Opj«j-,ifion 
smire^Thar. *u ionnriu iba! "lonu- 
A.ircb-.uses would 
U- 1 r.-.'X-'.raii-J. Mr. Funs replii*c>; 

" !-' there _ arc further amend- 
.TTrn!-' rf?ou':7*-d to establish ihat 
s::a_;;an fg";.. w*? will cerlHi'niy 
ir’rocucc Them.*’ 

Mr. Fwt went on in criticise 
ibo GoTio^tinji. the Press and 
others f-->r spreading "wild esag- 
a T?rations and misconceptions" 


about tbe 3:;;. which socks to 
extend rbc dock labour scheme 
to ail cargo-handiiTig establish- 
ments within five miles of a 
waterfront, ar.d to include 
.smaller port.. : n lhe scheme. 

He defended the Bill as 
cniislruclivi: !i)ea.«urr for deatin? 
with a problem which it :s 
iiraposiiblc for tin* House or the 
country to sh.rk.' 

But Mr. J inn— - Prior, "shadow” 
Employment Secretary, insisted 
That he knew .,r ao decent Bill 
that tiad aru:5.o,j ^nhinv 

jngor, ."There annusitinn . h 
it wuiun the unions and the 
Labour Pfiriy. jnd it is opposed 
he wi'iy. sing;.: ether interest 
C'jncvrncd with industry or com- 
merce in tint ccmnTrv." 


'Bitterness' 


At best the Frail would provide 
a temporary respite from the in- 
esor.ihle pressures dockeca.wcrv 
facing, he said But the bitter- 
ness they.wou.d fed when they 
knew they had been "ronned” 
made it ah the more important 
not fra proceed with lhe B.l: 
BOW. - 

Mr. Prior -ugse-itod th*; an 
impartial inquiry ritouid he spt 
up to'.inrcstigaV Tiie situation m 
tiie docks and the effects of tech- 
nolojycal riioage. Tbe Govern- 
ment Vschwi'.- would, not hrimi 
peace', to the docks. . Instead it 
cnuLd bring “ an outbreak - of 
war.*' 

Parliament. Page 12 - - 



. . . -I" details of alt ourirtvoRPtent schemas.. ... 
fly into vo ut nearest Gifyway Office kit a ghat wth the ■" , 
Mana^ar. Or wrrte fmocr freebc^ttet. ; 

' . ■ Administrative Cehftfi --- -- 
' Gateway Quitding Soc'wjy, P.U.BoxiS,' Worthirig, 

West Sussex BN13 2QD. . . -1 . .; . .. ; 

Refiidnai Adfm'nistraftivo.UTffcifr -* ' ; : v ’ 
Gateway Housed Krhasway, Bedford' MK42 9B IT. ' 

CITY: 5 Bow Churchyard. Cbcapside eC4;Tet:Dl -243 23 T T. 
WEST END: 227 R eg ent S it eet, Wl; Tell 01-7344646. . 
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GARDENS TO-DAY 


BY ROBIN LANE FOX WINTER OLYMPICS 


The disregard of Colour in the cold 

m A1*0 1 0*fo Tin O C THIS HAS BEEN- such 33 excep- shade where a ripening of their It aj 
3 § III 1 A I M /1 I1U4I lliS tional season for winter flowers wood in the summer is not so imag 
■* * ■ that t nMix^ m urritf> relevant. \et after the warmth I ha" 


BY C. GORDON TETHER 

THE WARNING note struck by 
.the U.S. General Accounting 

' Office, a Federal watchdog 
agency, on the possible reper- 

- cussions abroad of the dis- 
closures about the bribes paid 
by Lockheed to win foreign busi- 
ness relates only to the Lockheed 
order book — the outlook for tbe 
corporation’s finances being all 
that the GAO report was actually 
concerned with. 

It is, nevertheless, a reminder 
that tlie web of international 
intrigue which the U.S. bribery 

- investigations and the related 
probe into CIA activities arc 
bringing to light is a matter of 
considerable importance to the 
outside world — not least in rela- 
tion to the question of what is 
to be done to prevent trade 
liberalisation codes being set ar 
nought by widespread disregard 
of generally accepted moral 
standards. 

At the moment, the U.S. spot- 
light on “big business behaviour" < 
is directed at tbe Lockheed 1 
Corporation. But it is, in fact, * 
only one of a number of U.S.- 1 
based multinational giants tbat 1 
have been attracting its atteu- 1 
tion. 1 


Much greater 

Corporations engaged in the 
oil trade and other forms of 
international commodity traffic 
are also deeply involved. And 
the chairman of the U.S. Securi- 
ties and Exchange Commission 
recently disclosed tbat the extent 
of American undercover cor- 
porate financial dealings was 
much greater than bad been 
appreciated, his organisation now 
being engaged in investigating 
30 major companies. He added, 
significantly, that it had been 
unable to trace M tens of millions 
of dollars in illegal payments 
that U.S. corporations bad 
admitted making." 

It has to be recognised that, 
though they have so far been 
featured most, tbe Americana 
are not the only ones to blame' 
for this sad state of affairs. 
Bribery can never succeed unless 
there are takers. And that 
engaged in by major U.S. com- 
panies would not have assumed 
such proportions had it not been 
for the fact that there were 
plenty of people in high places 
in other lands who were pre- 
pared to accept their largesse 
for "services rendered." 

Moreover, it is quite con- 
ceivable that, if the under-cover 
payments situation were to be 
researched in other advanced 


countries in the resolute way 
that it is -now beginning to be 
probed on tbe other side of the 
Atlantic, it would be found that 
tbe American scandals were only 
the (ip of a great international 
iceberg of corruption. Indeed, 
the argument that is most often 
adduced to defend such prac- 
tices is that as everybody eke 
is doing it, the company tbat 
wants to be successful has no 
effective alternative to following 

suiL 

But a multitude of wrongs cao 
never make a right And the 
reality is that since the purpose 
of under-cover payments of this 
kind is to produce an outcome 
that is different from that which 
might otherwise obtain, the prac-: 
tice constitutes a serious inter- j 
fercnce with the normal, healthy, | 
operation of the - international 
trading system. 

Meaningless 

For if orders are to go to pro- 
ducers who can. deliver the most 
powerful punch in terms of greas- 
ing the palms of those who are 
well placed to determine the 
final cboice on tbe buying side, 
normal commercial considera- 
tions are clearly going to play 
a subsidiary role — if. indeed, 
they exercise any influence at all. 

The implications of such 
behaviour for the way of life to 
which we in the West are sup- 
posed to attach so much impor- 
tance cannot, of course, be 
lightly dismissed. But the main 
point I want to make in this 
article is that it is also capable 
of constituting a serious inter- 
ference with the operation of the 
world's economic machinery. 

We have been hearing a great 
deal of late about the desirability 
of ensuring that countries do not 
impede the functioning of that 
machinery by restricting the 
inflow of goods from the outside 
world through import restrictions 
or exchange controls. There is 
no logic in laying so much store 
by the preservation of trade 
liberalisation doctrines while 
doing nothing about otber forms 
of unwanted “ interventionism " 
tbat have very much less econo- 
mic, financial or moral justifica- 
tion. 

It is often argued that busi- 
ness and morality do not mix. 
What emerges , from the dis- 
closures about the under-cover 
activities that the American 
business system has been indulg- 
ing in with foreign collaboration 
is that the ground rules of the 
international trading community 
are apt to become meaningless 
unless they have the support of 
a proper regard for moral prin- 
ciples* 


THIS HAS BEEN’ such 33 excep- 
tional season for winter flowers 
that I feel obliged to write 
about them. Perhaps you do not 
grow any; perhaps you think 
that even the lovely yellow 
jasmine, which resists cold 
weather so well, takes up TOO 
much room on a shaded wall. 
The spring flowers which have 
opened early in the past two 
Januarys do not count as winter- 
flowering plants. But the winter 
cherries, irises, hellebores, 
honeysuckles and the rest have 
been seen to the best advantage. 

I have a clump of the lavender- 
flowered Iris which we may as 
well call Stylosa. Once, I think, 
it began as two pot-grown plants, 
yet before the last frost I 
counted 98 flowers on its thicket 
of leaves, now three feet wide. 
Better than that, I saw it recently 
under the south-facing wall of a 
primary school, in one of those 
beds which public buildings still 
attract. It was about a foot wide 
hundreds of feet long, and short 
of soil round the quickly- 
assembled base of its municipal 
walling. Doubtless one man. 
maybe two. is employed to clip 
these edgings throughout the 
sommer at the ratepayers' 
expense. 

This school has plainly found 
a science teacher who knows 
more than those who fill in two 
hours a day by telling their class 
to go and find wild flowers, as 
If that were a serious “ projects." 

Hot summer 

The winter iris likes rubble 
and very poor soil; it grows too. 
thickly to allow’ any weeds: if 
it faces south, and if warmed 
by a hot summer, it flowers 
abundantly. The flowers are an 
admirable subject for a botany 
lesson as the details show up 
so clearly. Closely inspected, 
they can be seen to be marked 
with yellow in the tubes of their 
flowers. As an instructive pecu- 
liarity, their flower “ stems " 
must be pulled out of the clump 
and not picked or broken, 
because they are not strictly 
flower-stems as in (say) a dahlia. 
The flowers do not last well in 
*vater. 

Last year's hot summer is 
surely tbe reason for tbe iris's 
abundance. Its native home is 
Algeria, and any reader who 
may have seen or photographed 
it there might like to describe it 
or send a picture for one who 
imagines it to be spectacular. 
Anybody who grows winter irises 
and never sees many flowers is 
likely to have fallen into a 
simple error.* This plant must 
be grown in a hot soil which 
drains quickly and which is fully 
exposed to the sun. Old rubble 
suits it well. It does not dislike 
water, but the water should run 
quickly through its bed. Other- 
wise it is the easiest plant 
imaginable. 

Whether tbe hot summer has 
also caused the fine winter sea- 
son . of the Mahon ia is more 
arguable. The best varieties of 
this shrub grow happily in tbe 


shade where a ripening of their 
wood in the summer is not so 
relevant Yet after the warmth 
of 19T5, I have seen heads of 
flower on even, the shade-loving 
Mahon i as to which neither I nor 
other owners can recall a parallel. 
From time : to time people 
dismiss this family as rather dull 
and it does not rate highly among 

the turnover at my local ga rden 
centres. I think it is so extra- 
ordinarily handsome that I 
must now try to do it justice. 

The commonest variety, solo 
cheaply. in chain-stores and cut- 

price newspaper offers, is not 
worthless, but I would not go 
out of my way to grow it. except 
where I wanted a reliable ever- 
green for a difficult site. It is 
called ilahonia (or sometimes 
Berberis i Aqvtfolium and has 
pleasantly glossy dark green 
leaves, canary-yellow cluster® of 
small rounded flowers and fruits, 
often, which have a bluish bloom 
on them. It grows about three 
feet high and falls into that class 
of sbrub which catalogues still 
magniloquently describe as 
suitable for pheasant covcr. 

I like it in crowded city 
gardens, tucked in beside dust- 
bins and concrete slabs where rt 
grows well and looks handsome. 

There is. however, something 
new to report here. American 
growers have selected a variety 
called Orange Flam e w hich 
strikes me as being extremely 
useful : it is listed in the U-K- 
bv Sherrards of Newbury. Berk- 
shire. and I suspect that it 
will be a familiar sight in the 
next decade. It grows about two 
feet high, so far as we know, 
and its crinkly leaves turn 
orange throughout the summer. 

Deceived by a group of young 
plants in the front of a fashion- 
able border last summer, I con- 
gratulated the owner on his dis- 
covery of a bright new orange- 
flowered annual. Moving closer, 
we found I had been taken in 
by this new evergreen so 
brightly coloured in its leaf tbat 


It appeared to he a flower. I 
imagine that it will grow where 
I have now planted It, in a dark 
north-facing corner which needs 
to be brightened. 

Orange leaves are also, hi 
season, a feature of the best 
forms of what is correctly named 
Mahonia Japonic a. In a variety 
whose leaves colour properly. I 
love this planj. Its long pinnate 
leaves are evergreen:, its spikes' 
of yellow flower, borne so! 
prolifically this year, are scented ' 
like a lily of the valley. It is I 
extremely hardy and it will grow 
in shade and on lime soil, an 
unusual virtue in a -Japanese 
plant. 

By cutting out tbe central 
whorl of its leaves at the point 
where they meet old wood, and 
lining them in sandy soil, l have 
been able to increase it from 
cuttings. This 5 is a blessing now 
tbat it costs £L50 per plant. For 
this is a shrub to be massed 
beneath the shaded wall of a 
house, preferably in a good form 
from a reputable nursery, as 
certain “japonicas" colour less 
vividly and flower less welL 
Allow about four or five feet, for 
each plant in which it can 
spread; its leaves contrast 
pleasingly with those of a big- 
leaved Bergenia, also an ever- 
green. I have one bush of 
Mahonia In a sunny site, how- 
ever, and I note that its flowers 
this winter exceed any In shade. 
This sue suspect that, like 
so many others, Mahonia 
Japonica is a sbrub which 
tolerates a sunless border, but is 
not seen at its best in it 

Perhaps you feel that hot 
summers will not be repeated 
and that winter flowers are not 
worth your while. ‘But there 
are so many possibilities, none 
of them demanding or too 
rampant for small gardens. 
Beckoning on another hot 1976, 
I am stocking up odd -corners 
with flowers to console me 
through the cyclical gloom of 
early 1977. 


men’s 


SWISS skiers Heini Bemml timed at 1:43 AB for a 3:27.67 
and Erast Good . took' -the aggregate, 
gold and - silver medals icL At Seefeld, the" Soviet Union 
the men’s ' giant slalom &t': the. gave the rest- i<of . the., world 
Winter Olympics here 'to-day.. another lesson in- cross-country J 
Hemmi, 27, edged to victory two- skiing, sweeping two medals ?rod ■ 
tenths of a second dear his- four of the top six places in tfio 
26-year-old compatriot. - -Olympic women’s 10. kilometre 

The Swiss 4>air hdd .off’ « rage- . •. ^ 4.^ 

tremendous - challenge - frian - 19- v To-day s inspiration came from 
year-old Swede Ingemar Sten- S? ld mediti winne* Sibeta- 
mark who improved from eighth 
place iu yesterday’s first Sg-to ; “® f 

take the bronze medal. '^Sfen- Finland 5 Helena TaKrio, who 
s “ ra,w ' r 

„ 1 . , , . . _ '• cause she took a banned drug by 

The overnight leader, Gustavo mistake— was third again to-day. 
Thoeni of Italy, the defending rim *. 1 avoided all medi- 

champlon, was never able to find , dags for my cold," she said 
the punch of yesterday and fell 

stMdily behind throughout . the in addition, the Soviet Union 
LW^metre course to -fimah drew first Mood in the men’s 
fourth. 

Fifth ■ place was taken' -by 
American champion Phil Mahre 
while a third Swiss racer, Engel- . 
hard Pargaetzi, finished sixth. 

Before the second leg; trainees 
described the course- set' by speed skating competition, wio- 
SwKzerland’s Peter -Franzen' <as bing the gold and silver medals; 
one of -the most difficult they had in the 500 metres. World record 
ever seen. holder Exgeni Kulikov, a 25-year- 

Hemmi’s second-leg time.' of old student, won an. Olympic 
1:41.56 was the second best of record in 39.17 seconds -after, 
the day behind- -Sterna ark " and thinking it would not he fast 
gave him a winning -aggregate enough. Team-mat© Valeri Mnra- 
of 3:26.97. Good clocked 1:42J57 tov was second in 39.25 seconds, 
for a 3:27.1? total while Sten- and Dan ImmerfaU of tbe U.S. 
mark's outstanding performance took the bronze in 3954. 
left him on 3:27.41. Thoeni. was East Germany ruled as undis- 


FT CLIPPER RACE 


INNSBRUCK. Feb. 10. 
puted kings of the toboggan'-, 
track when cmpleting a hat-trick ' 
of gold medals in the two-seater 
event at Igis. Hass Kins and . 
Norbert Halm swept aside all 
‘Opposition In the two-run series • 

to - match team-mates Detlef ■ 
Guenther and Margtr Schumann, 
who won .the Individual titles last . 
week-end. 

In the women's figure skating, ! 
Isabel de Navarre of West * 
Germany -ted after the compvil- 1 
Bory figures today but America's .' 
Dorothy traiwai established her- ■ 
self as- the favourite for the gold 1 
medal Mass Bahtill was second, > 
comfortably ahead of world and ■ 
European, champion Dianne de 
Leeuw in what is considered to '. 
be a straight fight for the title 
between the two- ' 

Miss de Leeuw, a Californian 
who chose four years ago to skate 
for Holland' because her parents 
are Dutch, usually needs a >. 
margin over Miss HamUl in the 1 
figures to protect her against the * 
America’s superior free skating. [ 

Miss de Navarre as considered > 
ah inferior free skater, and will \ 
probably drop from contention v 
as the event progresses, l 

To-day's programme (GMT): \ 
8 ol: -men’s 4 x 10 km. cross' .- 
country; 830 sum-: men’s 5,000m. f 
speed skating; 10.30 amu and « 
noon: .women’s slalom; 130 pm.: 
women's figure skating, short jj 
programmer 1. 4 and 7 pm.: Ice 5 
hockey; 6.30 p.m.: men’s figure i 
skating, free. * 


BY ALEC BEILBY 


GB n out of the Doldrums 


Lorries ‘should play key role’ 


BY DONALD MACLEAN 

THE LORRY should play a key 
role In Government policy for 
goods transport the Road Haul- 
age Association has told Mr. 
Anthony Crosland, Secretary for 
the Environment 

A consultative document on 
Government transport policy is 
expected to be published in 
about six weeks. 

The RHA proposes that the 
permitted maximum weight of 
goods vehicles should be in- 
creased from the present 32 tons 
gross and ten tons axle weight 
to 40 tonnes and,li tonnes, res- 
pectively. There should be 
“amendments of. hours restric- 
tions and distance, limitations” 
prescribed in European Eco- 
nomic Community 1 1 Peculations, 
as well as “withdrawal or at 
least fundamental amendment of 
tbe Dock Work Regulation Bill." 


There is “no doubt," the 
association says, “ that the 
scheme of registered doc klabour 
has had a -seriously adverse 
effect on Britain's docks. The 
Dock Work Regulation Bill 
would have a similarly disastrous 
effect on substantial and efficient 
sectors of the road haulage in- 
dustry,” as - well as on related 
industries. 

Opportunities to move goods 
by rail are "relatively few,” it 
is argued. “ and compulsory 
transfer cannot, be justified on 
economic or environmental 
grounds." 

• The bus and coach industry 
has asked for “urgent talks with 
the Treasury regarding- tbe: 
damaging effect of fuel tax on 
its public services." the Con-j 
federation of British Road Pas- 
senger Transport said yesterday/ 



GREAT BRITAIN II, leading the 
way home in the Financial Tiroes 
Clipper Race by almost 1.400 
miles, is now through the Dol- 
drums and has entered the area 
of the north-east trade winds 660 
miles due south of the Cape 
Verde Islands. 

Less than 3,000 miles.from tbe 
Dover finishing line her skipper, 
Roy Mullender, and the. crew 
have been able to maintain regu- 
lar radio telephone contact with 
radio operators in Britain: Lost 
Friday they sent a message of 
loyal greeting to the Queen on 
the anniversary of her accession 
to the throne. The Queen replied, 
via her private secretary, who 
said that the message was greatly 
appreciated- 

Launched by Princess Anne, 
the yacht has a tradition of send- 
ing signals of this sort, having 
sent Princess Anne a signal- on 
her wedding day. The feeling 
that the end of their impressive 
voyage is at last in right has 
obviously lifted the spiirts. of the 
crew and they have been sending 
replies to demands for informa- 
tion in verse, but all this In the 
midst of damage to sails when a 
piece of extruded wire in the rig- 


ging tore three vital, sails. These 
have been repaired as the crew 
brace themselves for the end of 
tbe momentary warmer weather 
of the tropics and head for the 
colder latitudes. . J . 

While the leading crew sail 
home in lighter r mood, - the 
French, who rounded .Cape Horn 
on Sunday in fine weather, are 
suffering the frustrations of light 
winds tbat have slowed their im- 
pressive dash across the Southern 
Ocean appreciably, , thougi they 
are still almost thTeedays ahead 
of the time for this part of the 
voyage set by Great Britain IL 

The French are now approach- 
ing the Falkland Islands where 
the Italians stopped for almost a 
week to repair rigging and their 
main radio. Radio repairs delayed 
them but they were reported to 
have sailed -on Thursday last 
week and have not reported since. 

The Dutch crew of The Great 
Esoope . continue to report r lheir 
position via ‘.Great Britain IL 
though- 'dthet . detallr - of vlife 
aboard their yachtare sparse, but 
in Sydney the favourite expree- 
siqzi.bf J her skipper, Frieslander 
Dirk Nauta, was "No news is good 
news." Maintaining anaverage of 
a little more than 150. miles a day 


through theSouth Atlantic she is. i 
in fact, making up ground on the i 
Australian ketch Anaconda n- 
which, although the largest yacht ; 
in the race, continues to sail a) 
mere 90 miles off tbe South’ 1 
American coastline, now to the; 
south of Recife, Brazil \ 

These waters are notorious for| 
their ‘calms and problems with.* 
wind for sailing snips as well atf 
being a main * shipping route’ 
Having been within 600 miles oi. 
Great Britain n 10 days ago Ana- 
conda n is now more than 1.300 
miles astern and the distance; 
between her and the Dutch is a' 
little more than 1,000 miles. 

Meanwhile, with the date 0$ 
arrival of the leading yacht a^ 
Dover still predicted to be bel 
tween February 27 and 29. pre^i 
parations to welcome the yacht,;' 
are well in hand with a reception 
by, the harbour board at the 
Royal Cinque Fort -Yacht Clnlf 
All crews will call at Dover tr 
clear -customs - and immigratio' 
formalities before sailing on tf 
London for further welcoming 
receptions there, based ol 
SL Katherine’s Haven, from 
where they sailed to the start at^ 
the end of last August 


t Indicates programmes in 
black and white 

BBC 1 

7.05-7.53 a.m. Open University. 
9.15 For Schools. Colleges. 10.45 
You and Me. 11-00 For Schools, 
Colleges. 12,45 p.m. News. 1.00 
To-day at the Winter Olympics. 
1.45 Teddy Edward. 1.50 The 
-Mister Men. 2.01 For Schools. 


Colleges. 3.30 Day and Night 
3.58 Regional News ( except 
London). 4.00 Play SchooL 4-25 
Deputy Dawg. 430 Jackanory. 4.45 
Screen Test. 5.05 .Tohn Craven’s 
Newsround. 5.15 Kizzy. 

5-45 News 
6.00 Nationwide 

6.50 Men of Action “Devil-Ship 
Pirates " starring Chris- 
topher Lee 


F.T. CROSSWORD PUZZLE No. 3.002 


ACROSS 

1 Well-suited upster after 
copper (3. 31 

4 inclination for a swan-song 
IS) 

9 Current admission of pater- 
nity broken English (6) 

10 “Thc^ — of these is charity" 
i NT. (Si 

12 It's the end of hangings (Si 

13 Territory oflen disputed gives 
sanctuary to debtors (6j 

1 5 Savings that can be cutting 
14) 

16 Let us lake a squint at the 
solution HO) 

19 Drink for rhe naturalist ia 
Australia (4. 6) 

20 It means disaster when the 
railway union gets back about 
one (4) 

23 Tbe native sailor might turn 
out a rascal 16 j 

25 Temple - haunting birds, 
according to Banquo (8» 

27 Wine gets round in a musical 
instrument (8) 

2? N’ctitins in code can be 
rioomy (6) 

!9 Smith. Smith, Smith and 
Son for esample (8i 

30 it is something to stick me 
in the money (6) 

DOWN 

1 "Wherein I spake of most 

disastrous ” (Othello > 

(7) 

2 Good social background 
makes tbe best draughtsman 

6 ) 

3 Arab community surrounds 
the expert in a tumult (6; 


5 Features a loan from the 
Romans (4) 

6 Film star gets round a clergy- ! 
man <Si 

7 Artist turns up with a girl 1 
at tbe scene of action (5) 

8 Ties up the rest in confusion ' 

< 7> i 

11 After this month the mineral 
is ready to use (2. 5) 

14 Excellent in architecture (7) 1 

17 Roden; hide-out in the- West 1 
Country M) 

18 A thought to please the 
visionary (Si 

19 This bird could be kept in 

place (7 j i 

21 Coming into existence tike 
money from the North (7) 

22 Familiar with a reception 
(2. 4i 

24 Impression made hy a good 
man on a politician (5 ) 

26 Something essential for a 
camera in France (41 

SOLUTION TO PUZZLE 
No. 3,601 


8.15 The Morecambe and Wise 
Show 
I 9.00 News 

I 9.25 Olympic Grandstand 
! 10.50 To-night 

1 1.25-1 Ut 7 Weather / Regional 
News 

All Regions as BBC-1 except at 
1 the following times 1 — 

Wales— 5.15-5 J0 pan. Uon a 
Llwyd. 3.30-5.35 Ffliwc! 5.5*5.45 
The Clangers. C OO-6.50 Wales To- 
day. 6.50-7.15 Heddiw. 7-15-7.45 
Poboi Y Cwm. 7.45-8.15 Step Toe 
and Son. 11.25 News and 
Weather for Wales. 

Scotland — 10-22-10.13 a.m. and 
2.40-3.00 p-m. For Schools. 6.00-6.50 
Reporting Scotland. 1L25 Scottish 
News Summary. 

Northern Ireland— 10-20-10.45 
a.m. For Schools: Ulster in Focus. 
3JS8-O0 pan. Northern Ireland 
News. 6.00-6.50 Scene Around Six. 
1090-1 1J0 Spotlight on -vhat 
matteras to people in Xanhcm 
Ireland- 11.20 Northern Ireland 
News. 

England — &0O-6.50 pju. Look 
North (from Leeds, Manr.ie^'er, 
Newcastle i. Midlands To-day 
(from Birmingham/. Look Fn«d 
(from Norwich), Points West 
(from Bristol). South Tn-dav 
(from Southampton;. Spof light 
South West (from Plymouxhv. 

BBC 2 

6.40-7.55 a.m. Open University 
10L35 Nai Zindagt N'aya Jee-an 
11.00 Play School 
530 pjn. Open University 
7.05 On Un-ion Business 
7J59 Weather 
73)0 Newsday 
8.00 The Fishing Race 
S.25 Arena 
9-00 Nana Mouskouri 
9-45 Just a Xiituno . 

10.15 The Glittering Prizear 
11-30 Newsnight 


i 1145-1190 Closedown. Joy Parker 
reads ' Mr. Bleaney' by 
Philip Larkin 

, LONDON 

9.30 a an. Schools Programmes. 

. 12.00 The Adventures of Rupert 
' Bear. 12.10 p-m. Pipkins. 1ZJ30 
Mr. and Mrs. 14)0 First Report: 

1 News. FT index. 1.20 Lunchtime 
To-day. 130 Crown Court ZJ» 

; Good Afternoon. 32J0 Couples. 

1 3.00 About Britain. 123 Tcrere 
Goes that Song Again. 155 Gen- 
eral Hospital. 495 How. 490 
The To-morrow People- 5.20. The 
Fiintstones. 

530 News from 1TN 

6.00 To-day 
M5 Crossroads 

7.00 This is Your Life 
7-30 Coronation Street 

8.00 And Mother Makes Five 
1L30 Oh No It's Selwyn Fro eg it t 

9.00 Life and Death of Penelope 

10.00 News 

10JO The Wednesday Special 

1 1.05 Day of the Cham mo ns 
11-35 Wrestling 

12.05 ajn. What The Papers Say 
12.20 RitP5 and Ritual. 

All (TV Regions as London 
except «jl the following times:— 

ANGUA 

_ “ S ., B - ln - Avatia X'rw*. 2 M HflUSeiurtr. 
5J3 .lo^aaS K--n>>*. 6.M About Angtu. 
“J® ■-m. TTi? Sis Question. i 

-A TV MIDLANDS 

_ 1Ja ’‘TV Ncwsd»St 5JB A TV 

' JpcltuJiiiK Junior PoUco Fite. 

MO ATm Tolaj It. I 

„„ border 

1233 o.Tn. Umajr. il World. fUB Border 
SJB Sup.-r-r-onn. MB Border Neies 
5Srt -M'-^.-oucd. +1£0S run. Border Nfxr? 
Sinsmarv. 

CHANNEL 

P-«n- '.'barrari Lundfcmo* New and 
V. aari On Vacr»*. 5.20 S&pcesodu. LOO 
Ctaracl Sen-.. unit Up. 12JS u. 
Ep.-^Tj,- follow ..hi &j fi'cv* ml Weather 
-r? r rciicfi. 


GRAMPIAN 

1JB wa. Cram pi an Km Beadboes. 
5JB THrUlMeken. 5.® Palin? Newsroom. 

1.00 GraxneJan Today. UBS un. E renin® 
Prayers. 

GRANADA 

La p Jn. THIS Is Your RUtftt. 5J5 Tafte 
[ Kerr. 5J0 Crossroads. MV Granada 
Repons. MV University dullenge. 1L35 
Wluu Tbe papers Say. UJO Wrestling. 

HTV 

1X38 pju. Bygones U2B Report West 
Head Irons. US Report Wales Headlines. 

2.00 Hoosepany. 5J0 Body Fable, 535 
Crossroads. Ml Report West. US 
Report Wales. U0 Survival. 

HTV Cymru/Walo— As HTV General 
Service except: L2V-UB p.m. Penawdxn 
Nrv.-yddfon y Dydd. US4JO RbUMdfldaiL 
«hU05 Y Dydd. 

HTV West— -As HTV General Service 
exc^pi: L2B-L30 PJB. Report West Oead- 
Unt-s. U5-&38 Report West. 

SCOTTISH 

tL2S pjn. Road and Wjaiher Report. 
Z.00 Housed D. U) Laccri Hara npoppc n i. 
US Crossroads 8.00 Scotland Today. 
MO Scotch Corner. XLBS aan. Late Cafl. 

SOUTHERN i 

L20 p.m. Southern News. ZB Boose- 1 
party. 5J0 Sirrind Junior. US Cross- ; 
roads. M0 Day bv Day. ZZBS a-m. j 
Southern Sun Extra. - 

TYNE TEES I 

135 am. Siarnnr Pole:. 1-28 p.m. 
l.nnr hHna » NCKS and Lootejroond. ZH , 
vvonrea Only. M0 Today Before Six. 
ud Today At Stx. HJS Chess Master- > 
mecea. 1L40 HpQonte. ] 


Red Rum on trial at Haydock 


ULSTER 


t.28 p.m. CTster Newr HeadTines 
followed by Lmcfatune. <29 Liner Nfia 
th.-adlioes. SJB Qtn Of Town. *4» LTV 
Resorts. 

WESTWARD 

1Z25 paw. Cm Hoaeyp p a'a 1 Birthdays. 
135 Westward N^ws Readlian. SJB 
Supcnoaic. UP Westward Diary. ZZBS 
ut Westward Late News. UUt Faith 
For Life. 

YORKSHIRE 

22J0 p.m. Bnroaes. LB Hale ral ar 
News. SJD Calendar. U0 Calendar. 


RED RUM, who is a clear 
favourite at 9-1 in mort 'betting 
lists for the News of the World 
sponsored Grand National in 
seven weeks’ time, will have to 
win to-day’s Haydock Park 
National Trial (2-301 if be is to 
maintain his market position. 

Mr. Noel Le Mare's remarkable 
11-year-old, who will be bidding 
for a third Ain tree triumph on 
April 3. has 11 sL 7 lbs. in. to-day's 
race~~7 lbs. less than when he 
ran out a comfortable winner 
from Glen Owen and Meridian 
n a year ago. 

Although this afternoon's task 
would almost certainly not be 
beyond Red Rum at his best, he 
has shown little sparkle in all 
but one of bis six races this 
season, and I believe backers may- 
fare better with that progressive 
seven-year-old. Rubstic. 

Rubstic. who gained an easy 
victory over this 34-mile course 
and distance when giving Paddy’s 
Best 21 lbs. and a 2Hengths 
beating in the St. Helens Chase 
10 weeks ago, is 9 lbs. better off 
this afternoon with Forest King 
for tbe length by which he went 
under to the Troutbeck gelding 
in the Northern Trophy Chase at 


SALEROOM 


Newcastle recently. On the re- 
vised terms Rubstic ought not 
to be hard pressed to - gain his 
revenge. _ * - 

Lord Browndood, who had the 
misfortune to come up against 
Floating Pound in the Embassy 
Premier Chase final here three 

Cheltenham Gold Cop 
favourite, Captain Christy, 
has been scratched because 
of a leg injury suffered at 
work. Brown Lad is the new 
- favourite. 

weeks ago, is another who seems 
sure to make his presence felt 
provided that he gets the trip. 
However, his stamina has to be 
taken -on trust, for he has never 
attempted more than three miles 
in public before. 

Arthur Stephenson, who is, 
surprisingly, without a runner 
in the National Trial, could well 
win the races oh eifter side of 
the ft tore event. In the .Lanca- 
shire Hunter's Chase (2-001 I 
shall- be surprised if 'Jiber- 
crombie Tails 'to deal wife his 
nine moderate opponents;' while 
Kelfcoftine is a -less confident 
choice for the Wigan Selling 
Hurdle an hoax later, in Which 


the Aggressor filly. Adored, 
seems sure to make her presence 
felt. 

Yesterday, in London Lord } 
Porchester, the chairman of the [ 
Race Hanning Committee, which 1 
acts as a permanent watch-dog 
over the pattern of Britain's 
classic and prestige races, 
spelled out the need for close 
international co-operation in the 
framing of feature events In the 
major raring countries. 

Lord Porchester also stressed 
that unless the group system ^ 
agreed by the English, French 
and Irish authorities in 1970, in 
which Pattern races ja re divided 
into groups 1. 2. and 3, accord- 
ing . to their importance, is 
maintained satisfactorily there 
will be a renewed threat to the 
survival of international raring. 

HAYDOCK 

1-30— Tlugalary ; 

2.00— Aberero mb ie * • • 

230— Rubstic* • 3 

3.00— Relkotime 1 

330— Co-partner y 

4.00 — Romany Star ? 

FONTWELL f 

2.45 — Jan Stewer 

3J5 — Tin Smart 1 * 

.. 4A5— Dy&cole 


BY ANTONY THORNCROFT 


Furniture record for Phillips 
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<SJ SUrMptiaaie braatun, 
t.M un. \j Ra4io TJX r.sfJ 

Kdrjionds 4 -flO Tony 21it*iarr . 1?.M 

Jofinmc H'aEw. irri-jfLre 12J0 bjil 
2A2 Datid ^jn- .'rn- .s- - jiso 
oa vn?i. US It s DLt fix: S.«5 M-v 
lh;aL 4412 Sub Costa ' S . <SOiT* fUil -It 
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RADIO 2 L300rn and VHF 

4.BB mj», Sews Sumrarj. *jj3 lo; _ 
H«rrr .gi, iflduiLc* U5 faev hr 
TTmoahr. 7JB Tern- W<«a= i'5 . .rJud- 
in* arr Paciae a zt *js 

inp T1 !Ob*1jl 9JS2.1US Pefp Manay's 
Opca House »s-, loclodlna UJO 
wjjtaunprs* WaR. mg Jixis# Vaunc 
'S'. LSS B.ra. Ccefi 'THr.-. 

ZX Daruj Hanul'iK <Si as Radio ‘is: 
lartudics oa rjflcro ocly 'also aas: Sctf- 
Inodi IAS aad 335 Spurts rw_-. ajj 
Vaxsoot’n' Walk. a. as Sports D-nJ*"- a.«7 
5am Co'.u < Si. tcotudins Spopts 

Dot:. MS Sen its D-.ik. 7JJ2 Pros ari 
Cmis iS>, 7J9 Tbr firf-at Air.^ncat Rai!- 
road. Xtt AU r;T.o Hit Parado 4 jb 
S in? Sonv'i.liap Sirep!.- tg-. UJ32 Sso-j 
Ccslc. 1 0. O S ijnmjaaerf t^rrJomiaiUf is.. 
UJH Jvan Ctaltis biih TSt Lain Shaw 
.!.T09 e only. jLvj UWrs S-Wjr.i. VEF 
Joins Radio it. 124X^12415 ul New*. 

R.ADIO 3 -Wot. Stereo* VHF 

i Mtrtinm W»n oaUf 
7.08 an. Neug. 7.05 Yctr 
Cboice. part j iff*. BJn STmus. SOS Year 
Midweek Choice, pan 2 iSi, 44M .'■m, 
4415 This iv'wk's CaMoscn Brsnca .s>. 
4J5 St Albazs 75 ■ S j . 13 JO Tcs-rcy 

RpQIy Ptajs Bannaaata tecuX <5 . lilO 


‘"era F(fJ\al 137.7 part i- Brahms fSL 
1*J» lajprra! Rpadjna 12-05 pan- Concert 
5ar. 1 Iir.htru, UB :jr«s- lh& Concert 
HJ.' i 5«. 2410 RbiaT Tti.^rloirc «S». 3JB 
Sasa P..ci:al -S.. 1.45 Yooth Orcftratras 

t! thn World, pan : (Si. 08 Jdw 
w-.v-combo talk* : D Amhony FriBso-CnK-n. 
4J0 r Jmcm. jjrt ; Ounl Even- 

MJErf Z5LSS Bom- -.rani Boaud. tt-B 
5cvs M.lo itnnuirartl Bdmrf tCOB- 
t.-.H-.-af.. IM8 Lif- tio.1 Lancua^-t and 
i.t a.Tiu: w atTOfi. 7J8 Thf Art of ClttHrt 
Xanwra tbarjTanc-. Ut Royal Phli- 
hamt.r.io foiscty Caiurrr, part l' fiiaart. 
Brt-rcn IS'. 855 The Art* WoritW*-. 
»U5 r^jneen p.itt 2; atctsoraSy. orch. 

‘S-. 1840 SacntSsaiW 
Tjaet! cnn..;rt Iff*. K«UR 

CiP.r.-t Arras *s*. Stv% 

Radis 3 VHF nniy U8.L*" aus. and 
S4E)^7J8 BJn. Open LutwrsiXF.. 

RADIO 4 

454 m. 320m, 285m and VHP 

OD a-m. xew*: uz ffUBitW Tadaar. 
Mo Prayer for ihe Dtf. 5M Today 
anjdinx *jo vrf acgjoaai jtews. M5 
Weather, pomramme aenrt - ' TJO News, 
asd ragn- i.f TwJay melndmc T3T Soort*- 
d'/sfc. 7JS Todays Papati' M tilli n g hi 
fir the Day. 7 JO VHF Xcm-s, 

7.3S Wrathrr, pngnonK , «k*i. . MB 
Sens aiai mnn- at Today .utdudlaz 627 
Spomdcsk aefi tJS Tolar's Papers- MS 
Ysstcrtta In ParUamenC ’ ,jW 
!94B Tin Li vine World. J*JS Tkfi Moon's 

Balloon, xuuu .Vc«s^ 3MM la BcUoin 
r.ow. 10J0 Dafiy Scrrtcp. «MS liWWnx 

Ssorr SU-80 aiews. rti-B S Sweet Son^s 
of Zioa. *el» Thirtr-a&XBW tteaire. 
728# Stos U82 ba ~ aaS Tours. 
12.27 Ton of the Form. SUB weartwr 
a:oarata.T.e cm vnr ifKtH London 


and 5.E.* Ration*! News. L80 TV World 
A* One. U8 Tb>‘ ArcBcM. L4S Woman's 1 
Komt ChrorD U»> locSadicfc ZjOOUB 
N>*s. J245 Listen Wch Mother. MB 

N ■ 34» Afternoon Thralrt COO Ncrn. 

448 Lrartc ConsJasrloc. US story 
Tunc. SJB PM RcaoHs. TSJ# Finaartal 
Rlbott VHF RcfaUial ?irws. 555 Wrathvr. 
proaranuar nrw*. U0 Aowa. us Oh, fin 
On With R. MS The Archers. 750 
Nvm De^». 750 l» - s Yoar Line Special. 

Fjlrtdwropf. Wralfarr. UMO The 
a-Brtd TonSehr M.<6 A Pook At nedtlmct 
UJO Tho Floandal Wpri i Tomdu. 1U5 
Today In PuliaRt-mi. UJ# N#t«, 

For Schaais <VMF nalyf *86 iuil-UM. 

AM hOFIJB o JB. 

BBC Radio London 

296m ami M3 \W 
6.1# mi. At JUdrt 1 CJB Rash Bonr. 
#59 Downtown. 1U3 Ih Taws. 12J3 imil 
C all In tnohidinK U4S London Xrvs Desk. 
2X1 28# showcase. *4» in The Xnrs. UZ 
Home Ban loci Min? 5J» |pd MO Lsodoa 
n.m Ehsfc. 7J# la Town. SJQ Qsicat 
Mo Soul 77. 1LB RobtUc Vincent’s LM> 
.Yltflt Lcadoo. 12JB-LZ48 ajn. Ah Radio i 

London Broadcasting 

261a uad 973 VHFj 
5J# 140. Mwniofl Mime. "MB “ AM 
fan-Bhfasr-nme chow. UJO Brian Bans— 
taUctnc to Lotalon IJB pjn. N'ewvwatcfe. 
SJB Xcwshmfc. 7J# Jazz la Stereo, MB 
XlcJjt.’JK. LW 450 a. M. NIlUtViKh. 

Capital Radio ‘ 

194m and 9JL8 VHF 
(.M ajw. TV BrcuWiji Show. 5M 
Michael As pet. 1200 Cash On DeUvenr. 
34® b-ol Roecr Sent. 7 jo Londoa Today. 
7.90 Pppa Line. MO Rach Show. UJ95 
Tear Mrau. 2J0 xm. Nuht FUshL 


PHILLIPS deserves pride of 
place among the salerooms yester- 
day. Zt held the most successful 
furniture auction, (in terms of 
turnover) in its 200-year history.- 
In all £92.670 was bid for English 
and Continental furniture. A. 
feature of the sale was the num- 
ber of lots sent from the Conti- 
nent for disposal in London. 

In particular some Items 
shipped from' Milan fetched high- 
prices as British and Spanish 
dealers • out-bid Italians keen to 
repatriate the furniture. An 
38th century Genoese floral 
decorated commode was bought' 
by Wilson for £2.600 (estimate - 
£2,000) and Kiestri of Madrid 
paid £2,400, well above forecast 
for an antique Venetian 
lacquered chinoiserie bureau 
bookcase. , 

The top price of tht day wa® 
the £4,100 (dooble. ffte- estimate.) 
from A. anrt F. ' Gorton for a 
19th century • inlaid ivory side 
cabinet, while HWd paid £3, TOO 
for an lflth Century South Ger- 
man walnut -and ivory inlaid 
bureau cabinet, cautiously esti- 
mated at £800; An lBth century 
Danish -• JabiBttnm and walnut 
commode went. -to S tanner for 


■ £3,100, aiso- far; above, forecast,. miniature of a lady by Moritz £ 
and tbe Petite Musee of Montreal . Michael -Daffinger sold to a Ger- y 
gave £3300 for a 19th century man dealer for £950 (over three s 
Frehdi ormolu and Sevres por- times its estimate) and an g 
retain centre table.. enamelled gold pendant byf 

The same-buyer bought. ia'aH, Henry Wilson, around 1910. wast 
16 lots, -mainly consisting of lSth-.j? 11 ^* by the Fine Art Society | 
'and 19th century ivories. . A Ger- f0 ^ “e same price. . 5 

man ivory Corpus Christi, 36 *. J. Phillips honght an Italian; 

inches high, on an qbomsed cruci-.fl ol d pendant and a pair of earg 
fix, which had Win in a Hertford- rin^s of around 1840 for £850 > 
shire garage for many, years, was' ®bd a. Ge orge jl rilyer fob chain ; 
acquired by -Nbble for £3,500 for £BKJ* , The. NatfonaJ Portrait i 
around do^te 1 forecast. Phillips' Gallery gave .£480 Tor a minia-' ■ 
-also hrid an'art nouveau sale. ture^^ ^chard Loveil Edge-_ 
which , brought In £9,628. and a w«h by:Hprace Hone and £100 
Qrst sale^in Leeds, which of Dr. Thomas; 

£14,630. yV - r Beddoeff- by. .Sampson Towgood' j 

tJSiL* At Sothel^K there was a very- 

^™ £45 ^' f Wgh price of £SW00. paid by, jr 

^ H- Moss; for a Chinese snuff! I 
set of lithographs .from the. with a i 


rtrait, <ie tteTnJ! L 

gel and A, H. VerstwdeWu 1 ^- gu^ totalled £42,9S2, with i a I X 
was bOu^t.t-by^MBSjbr highestprice of £3,000 for a pai)s fj 

Holland and Holland doublen |4" 
Geneva.hy-Joharm Afitim Unric barreJ 12-bore, sporting gun*h F ' 

Sideio^ejecmr gS,g & 
£1300. -- - from Boss and Co. sold’fc 5 f j 

Tberr -^ives -.also - a.--- -modest £2,100, amt a' pair of flintloc I 
anctioii oi tnlhi&t ores ahff;db^cts duelling pistols made by D. EdD 5 1‘, 
of veriii, ' ' at-.-r Christies, ;'whfch in 1810 was bought by the Petit ,i -j 
managed' some, good prices, a. Musee of Montreal of £2,000. ; : .*t 
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. ' ■ •..■••.. ‘ ■ Leonard Burt 

jrfs, Janme Ouvitsfci and Joanna McCaHum in the Yeung Vic’s production of ‘As You Like ft,’ 
• • • ‘ which opened.. last- night 


Television 


Conversation pieces 


by CHRIS DUNKLEY 



eth Hall 



: nly.to.be expected .that moment, slightly informed and still had Hungarian to follow) 
ramme of the first shaky the next, with- .the low releasing in the voice timbres 
- -citai to- brmg together lines sketched rather than. firmly anH JT-' „ mAr « 

. 'Seders trOm and drawn. ,It was an exceptionally K "“S"’ a * ° nce , 

.. Ashkenazy would be fresh and" impulsive view of the 

..-.interesting, varied, and cycle she and the pianist- had ^ 

both in parts and as a together planned; the tempo was :£?“ „ ““j*®* 1 * m0 ;2!52 

■hat was not to , be always flexible enough, for sud- n - a fl^ ted 

,.."n, and must now be den bubbles and gusts of delight, . singer and 

. is the sparking free enough to allow the singer’s P ian,st ’ lt was hard not to recall 
‘ ^ iheir rapport Miss apparently spontaneous’ ilium i- an ? a *®J 6ent R , os * Newmarch s 
' i*s excellence as a nation of feeling full play. It d ^damful remark (m Groves 5tii 
‘-rar charm, intelligence was, in fact, so invigorating^ and £ d, “™V about the composers 
unicative warmth, are then moving, a performance, that —P 1 * 1 " 1 * 1 ; a* 11 * gushing tunes, 
j, Ashkenazy as accom- one wished only for -the solid Tbe final A-0o-! could not 
m . i the unknown factor core oE tone that would- most oave been, in this performance, 
8 !;t was bardhr likely happily ensure interpretative m °re naturally felL 
pianist of his deep freedom, ' that would, for in- As finale, to throw, a strong 
would not .prove stance, permit the- soft .utter- pinch of salt into the mixture, 
in Monday his playing antes in “ Susser Freund" that were Bartok’s Village Scenes, 
beyond mere wortbi- the soprano was unable to match five settings of Zvolen folk-songs 
to the singer as by with the piano. r !. in which the piano rubs and cuts 

»rience it built a Schumann’s songs, ,'werevpiach on the voice with no concession 
luminous 'and often the most demanding of the’ teVen- to the usual dainty requirements 
- ly beautiful platform ing— more than, the 'opening of folksongs diluted for the con- 

• out of his wonted, group of four^ thre 6 la.wedish, cert hall. Here a pianist who 
gifts as a soloist one in German, by 'the Finnish has Prokofiev tamed- under his 

imann’s Fmu^nlifhe composer Kilpinen,. ' Each was a fingers can make, a stirring 
cvS? whicHSSJied clearly patterned ■ miniature effect; in the final- Boy’s Dance, " 
start K?it^wasthe lightly and definitely shaped by the rhythm was electric. - The 
«t finesse of his play- the singer, the last “Der Spuk,” basic quality of Miss’ Sfider- 
at times too soft ' a delightful duet,? reminded strom’s voice is possibly too 
for some listenbrs one, if reminder were needed, of “ cultured ” too sophisticated and 
ck in the hall) that the singer’s special way on stage lacking in bite, to bring off the 

• y spun, and held, the with teasing, capricious r comedy. music with wholehearted gusto; 
Schumann’s emotions; Six Rakhmaninov songs' after the her ululations in “Wedding” 
SderstrOm’s voice was interval brought the third 3an- were, even so, joyfully unin- 
be slightly unreliable, guage of the evening. (Russian— hibited. 

wing of tone at one and, typically Miss jflflderstrijm MAX LOPPERT 
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Know What I Meant 
ide a. vaguely similar 
tm "of' Watergate 
\t that , starred NJcol 
and was made by Jack 
■ama director. . More 
it- was taken entirely 
rbatim recordings, 
eries on The State of 
on tbe other hand, 
verity film of civil 
rnd politicians,' or 
liticlans in “ playing " 
in mock-ups of. real 
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Terry Kirk 


md the Cabinet: Bow 
fas Done used seven 
cmalists to represent 
in the story. . They 


David Watt 


lucidity to the 


admirable 
business. 

It may seem clannish, but it is 
i me also true to say that the best 

intelligence gained account of the^iffair that I had 
correspondents and c° me across -previously was that 
ted " as accurately as of David Watt lothe centre page 
2 k €y meetings of-Of this paper. On Monday Watt 
jinet committee, and “played” Wilson to Guardian 
ro tiations, playing the .inan Pester Jenkins’s Lever, 
listers themselves. ' Observer correspondent Adam 
tingiy, though un- Raphael's .Varley, other Ministers 
. the question of the being represented by • Hugh 
lationshlps between Stephenson of The Times, and 
t, the Chrysler nego- David Kemp of Granada. Pre- 
Eric Varley remained sumably as junior reporters they 
. In all other respects must . ail have spent the 
Time brought some long . door-stepping - hours to- 


re and remarkable El Greco. 
At the Royal Academy. 
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. ’ISSMTOO.TheajldOTAgecjfSpanEhPaflTfcg 

n MuraaVSaaju®^ 

theworfdwihra 

BrmlOdahuaiyfcrnhewe^tsonly', 

88 examples oftheserareand remarkable 
paintffigswfflbeon view ai the 
! Royal Academy.Afi arefrom Spain, 
manylromprivatecoSecfcns 
and foundations artd on pubfc 
1 vjewftjrthefifsttima 
. ft isan exhibition not to be missed 

Academy of Ails -10 Januaiy-14- March 



gether playing charades., because 
tbe rstandard ^>f acting without 
exception, was amazingly high 
4 .’viffifi Raphael with his matinee 
1 idol loqk would' be a wow on 
sUge). • • . 

at is unimportant. What is 
very significant is that it was 
Granada which made this 
programme and got it passed by 
the EBA qnd on to the air. at 
a time when -the best that the 
BBC Van do towards throwing 
light $n politics is Politics- Now, 
which flocks like a paternalistic 
and didactic schools series of 
the early ■ .’50s. 

A wa&over to Lapping, Percy, 
and Granada. 

i - CHRIS DUNKLEY 


Drury lane 

Be-bop 
Deluxe 

With two dazzling flashes of 
light, a considerable density of 
smoke,, and some flickering fairy 
fights Be-bop Deluxe was 
launched at- London on Sunday 
night , at. one of those knowing 
audiences which always gather to 
cast a critical eye over a’ record 
company’s latest expensive flight 
of fancy. . 

Be-iwp Deluxe are being 
groomed by EMt as this 
summer’s musical sensation and 
since -EMI can hardly count the 
cash It has been raking in from 
its . current proteges. Queen, they 
demand - some attention. . As 
'alway^ the advance publicity 
flatters them, but only slightly. 
Be-bop Deluxe are really quite 
goo<L_-and provide further proof 
{hat -musical' tastes are switching 
away-* fast from heavy, sense 

■crushing, electric rock, arid 
towards a more melodic 
musicianship. It wasn't by 
chance that the interval music 
#ra$ old George Formby and Big 
Band records. ' 

T can’t, say that I caught all of 
singer guitarist Bill Nelson’s 
lyrics but he obviously wanted 
>9M<V- and. Be-bop - Deluxe defi- 
ni$*Jjr; : play songs. They are 
'mostly Nelson's . own composi- 
tions, and he has a keener ear 
/of'wonls than tunes- But songs 
like- “Ships of the Night" aud 
“Maid in Heaven ” are fine by 
apy standards and exceptional 
fitim.a still inexperienced group. 
>This inexperience produced a 
rathe? ■ Stiff performance but 
Nelson; significantly soft voiced 
■aad-short haired, gradually came, 
to terms with the conceited audi- 
ence; and he was well backed by 
Vtt&SBtst Charlie Tumabai (who 
ltfol? frighteningly like Jimi 
Hendrix), .drummer Simon Fox, 
aijd * keyboards player, Andrew 
Clarke, who- seemed rather 
tqarooned from his fellows.- 

Nelson makes Be-bop Deluxe, 
and.: as . he begun to potir out 
fresh and imaginative guitar runs 
you : could see why EMI has 
invested in this bunch of com-, 
mitted musicians. It was h pity 
that . the group was lumbered 
with all these stage effects, in- 
cluding a quite distracting screen- 
showing a very old Faust movie 
and' a- contrived finale,, involving 
a guitar bonfire. Be-bop Deluxe 
will make it if there is a big 
enough market for sophisticated 
well’ constructed, . . rock songs 
They-arc too serious to be show- 
men, 

ANTONY THORNCROFT 


The standard of talk on tele- relations work Ls the prime, brought into studio for similar boring. little midget is a super- dislike bis ‘‘silly ass” style of 

vision is at a low .ebb again, motive the quality of conversa- scrutiny. star. acting, but Derek Nimmo s show. 

There is always an immense tlon is likely to be a good deal But (and here is the paradox) “Good evening. My two- guests Just A Nimmo, is better value 

amount of t alk sloshing about in lower than it would be if people many of the opinions are to-night are home grown super- than Parftiusoftor J7us.se! 1 Hartii. 

the box, but- sometimes tbe tide were chosen for what they had delivered to camera by sports- stars " were his first words. Later Even though the film of his own 
is high and sometimes very low. to say and for their ability to men, actors, actresses, trade he said: “ My other guest is derring-do on a bucking brnneo 
Last time I wrote specifically say it. union leaders and what have you, reputed to earn £2m. a year in last week’s programme was 

on the subject, in August, 1974, However, television in general whose tastes and standards in . . - like Michael Caine he came an old clip that we d seen be- 

we were in the middle of an (and Michael Parkinson in par- books are completely -unknown, from an ordinary background fore, the series as a whole is 

-enjoyable ’ flood: Wynford ticular, of whom more later) is while the one man who appears and became a superstar.” Later Inherently more interesting be- 

Vaughan-Thomas was luxuriat- a great beUever in the star regularly every week and could still: “The thing, actually, that cause each programme is arga- 
ing in his own eponymous series system. . Among the producers establish a yardstick for his occurs to me about the tw0 of n,scd round a subject (danger- 
on Thames (he has been appear- and anchormen of t3lk shows audience, who is himself, a- prac- you is that in this superstar ous occupations last week) and 
ing in a variety of rather badly there seems to be a powerful if using novelist, and whose bracket you've both got roots the guests chosen accordingly, 
produced programmes ever rarely enunciated belief that opinions I would value most, is And towards the end of iNimmo strikes me as a belie? 

since) and on BBCl’s Personal once you have achieved stardom the person who says least: editor the show: “ You are the two chat show host than actur. 
Choice people such as Twiggy — ^ whether it be as an ice dancer, and presenter Melvyn Bragg. superstars in this country who » et I would not want to imply 

and Lord David Cecil were talk- boxer, or high wire 3rtist — you I have yet to see a completely have not gone to a tax haven that there was any really 

ing with animation and very are equipped to do absolutely inarticulate guest on the pro- abroad.” r . as ^ in . at iP. s talk "“i 1 ? 5 ° n o P , n 

obvious enjoyment anything else that television may gramme (though some have Now, as I discovered the first Just A Ammo. blaster Bales 

These three people— Vaughan- ask of you. come pretty close) but I cannot time 1 saw Michael Caine on a IS . j* quirky man. Clare r ram-is 

Thomas, Twiggy and Lord David This conies nut Irritatingly, share the implicit belief not only chat show, he can talk interest- sailed alone acres* the Atlantic 

— illustrate a vital requirement and with a strong whiff of that everyone is entitled to on ingly about himself, and cer- an a might have useful msjgh is 
of television talk: genuine inter- paradox,, on ffend Ail About It, opinSon but that a*l opinions are tainly humorously. He is not. ror us. and Julian Petufer is a 
est on tbe part of tbe talker BBCl’s Sunduv evening scries equad In tbe eyes of the viewer, however, worth a full half hour practised performer, nut nut one 
This is not to say that the about paperback books. There I would not go to a doctor to or undisciplined gossip. Who ot them is new to television, and 
fita who .g^JSoig t? ?s much to admire about the p*£ drew u^a wHL nor to ajin^er is^ The ^traorfinao^tWng^ origin"" l^saj- 


the -char show primarily to puff gramme: it packs tremendous for an opinion on stomach ache, that that is what we get = T nmorammo l ,m 
her latest film, or the thriller value into 30 minutes, and ami I do not see why expertise ing from Parkinsons comolaints _ ihe programme 1 am waiting 


writer who goes mainly to pro- manages 


30 

to broadcast 


why expertise ing 

some as 3 comedian or actress should about 


judg- thin; 

complaints , Th , 

people who just don’t for 1S Esther flanlrens People 


mote his new book, will neces- genuinely: astringent— sometimes he expected to qualify anyone as understand the hidden tensions gjjw. This^ 

•• ; — -judgments about an evaiuator of books. and difficulties of his job. you ?i.° n „.£JL ro €T J, ?f!-_?f 


sarlly turn to be be an unloter- even scathing- 
eating conversationalist. But it books, making one wish that 
does mean that when public plays and films were as easily 


New College, Oxford 


Intermodulations 

. by DOMINIC GILL 


In 


1969 the composers Roger Of Adrian Jack's You told me 
Smalley and Tifli S ouster came so yourself . . „ played by 
together with the percussionist Smalley. Soustcr and Britton on 
Peter Britton and the bassoonist three electric keyboards, I could 
Robin Thompson to form Inter- make yery little. Difficult to 
modulation — an ensemble special- understood either tbe pleasure 
ising in the performance of live or the purpose of its simple four- 
electronic and other new music.’ bar phrase, repeated for 15 
For seven years the group has minutes,- modified oni-y by a few 
played a significant role in the fairly obvious rhythmical 
development of this country's changes, wholly in unison. The 
new-musicaj life, appearing fre- composer notes that the work 
quentiy in London, bringing new ***$ not a systematic piece . . . 
works to the Proms and touring foes not manipulate or permu- 
tbem in the provinces— and tate note-patterns on a system a- 
abroad too, working closely with tic numerical basis." At least 
Stockhausen in Germany. But lf it ^4 been, it might have 
Thompson has now gone to study shown some communicable sense 
in Japan, and Smalley leaves 0 f scheme or direction. Would it 
soon to take up a university somd marginally more interesl- 
appomtment in Australia. Inter- _ for reasons of purel 
modulation’s concert in New Dbv , iral tension — olaved on 
College chapel on SuDday night SSinSS meats’ 

“ *“ EnB - wilh 

land for stme time. a performance of a Stockhausen 

The programme included a text-piece, Wb ration, from Aus 
recent work . each by the ( ^ en ^ommenden Zeiten. It was 
ensembles two composers-with a performance which, for me 
nice relevance, a four-track tape- at least-in spite of some im- 

. by S™ all , ey _ ca "®“ pressure sound-events and a very 
ptjendu, which briefly but beautiful last long dying 

imaginatively explores and cadence: and perhaps also partly 
transforms the sound of the becauM 0 f the bone-freezing, 
native Australian instrument; climate of New 

and a new version of So aster's college cbapel—oever entirely 


more elaborate and ambitious raT _ p - # 0 (V ih»,- 
Spectral for viola, tape-delay and g^J ei • 'All th 
three syntberisers: this last s evervt jbfhyd its moments of 

enchantmbnti a delicately (and 
song of the Immp-backed whale, in wor fo) inenrnmunicable sense 
complex in -effect but cunningly 0 { ^ 7101 c — as Stockhausen has 
achieved by essentially • ver> ft— of the music, rather than the 
simple means. , 

Victoria, 

Stoke-on-Trent 

The Silence 
of the Sea 

Peter Cheese man and his com- 
pany have translated and adap- 
ted this simple tale from the 
French of Jean Broiler, who 
wrote the original in the 
Occupied France of 1942. .An 
ageing narrator and his niece 
are holed up in a remote country 
town suddenly visited by a small 
group of Nazi soldiers. One of 
the soldiers is billeted in the 
"house, which begins to - exert a 
strange effect on his tongue-tied 
aloofness. The literature lining 
the walls, the neat little har- 
monium with music open at a 
Bach Prelude, the haunting, 
persistent accompaniment of the 
winter drizzle and, above all, the 
quiet dignity of his hosts— all 
tins draws him to glowing 
improvisation on the universal 
harmony of man’s existence. 

The piece is as precious as it 
sounds; until, near the end. the 
soldier returns from Paris horri- 
fied at the intention of his col- 
leagues to destroy France’s soul 
and make of her a grovelling 
bitch. Until this point be has 
airily declared bimself a Franco- 
phile at heart, convinced that 
political compromise will in the 
end pay aesthetic dividends. But 
what brings home the truth to 
him is not tbe brutality of war, 
but the suppression of literature. 

One feels that M. Broiler, who 
knew all about this at first hand, 
writing and printing under the 
name of Vercors, at last unleashes 
some real passion. Tbe soldier, 
only flimsily characterised by a 
gammy leg and a Germanic -exact- 
ness of maimer, puts in a request 
to be posted to the Russian Front 

The tale is. told simply but 
ponderously, the old man 
popping in and out of the scenes 
as a golden-hearted pipe-smoker 
and watchful Uncle. Jim Wiggins 
lets not . a detail slip by without 
ramming it home with deadly 
emphasis. Sometimes this works; 
more often, it's like listening to 
Play School,. The daughter, 
silent and modest until bidding 
the soldier goodbye with a frog 
In her throat, is well posed by 
Jenny Howe. And Bruce 
Alexander refuses to succumb to 
the banality of hie speeches. 

The play rons for 90 minutes 
and is followed after an interval 
by The Great Theatre Show in 
which- seven lively performers 
sing songs, recite poetry and 
generally set out to prqve that 
theatre need not.be mysterious 
dr clever. ■ They- succeed, but I 
am not convinced of the point 
of their proposition. But T sup- 
pose it comes into the category 
if “A Good Night OuL". My 
favourite item was a wicked 
-endition of Charles Macready as 
Othello giving Fanny. Kemble, 
lie Desdemona, a bruising time 
on the death bed. 

■ MICHAEL COVEN EY 


or • perfectly 


gelled. .*,£11 the same, as an. 


what that is objective grist to 
the music reviewer’s mill. 


#/ 


In fairness, however, it sboifid might imagine that he is forever the ™?"P?P s r present 

be said that Read All About It aslting his guests acerbic, or at °P en That s Life. Provided there 
does not limit its guests exclu- least searching, questions. Yet was no suspicion of the patronis- 
sively to showbiz -personnel; last you would be quite wrong. ,DB . tone . , j. . Jc- Thin , J . * 

week V. S. Pritchett discussed (Be honest now, though, sneer occasionally detect inis could be 
Knut Hamsun, and every week as I may, wben it really comes a .A ei JP ine - '" or, Siual talk show 
at least one author appears, if down to tbe nitty grim', would I wth the pronounremenu or .the 
mtiy to undergo a brief inquisi- the guta tc .walk £ rtl s Tdw^ 

The Parkinson sbow, on the kinson’s chair and have a shot iumtfur nr P S?atev’?anv" 

other hand, eppears to work en- at the job myself? You bet I „ th ™? U t u “ t 

tirely on the assumption that the would— and so should any self- ^ f h 

only thing better than a star is respecting teacher, barrister, speakers hank b.i tame, 
a superstar (whatever the dif- businessman, actor, or anyone chnS? 

Terence may be — sheer word else used to speaking in public.) “ e drone ° r t ° e showbiz iroud. 
inflation, presumably: watch out This week an equally som- 
for the first superstar GT) and nolent atmosphere pervaded 
on the assumption that the acqui- Russel Hnrty. though this is not 
sition of super-stardom auto- always so. At the start of the 
maticaUy makes the opinions of programme Harty gave a slight 
the acquirer, the details of hts metaphorical push to Sir John 
— - - Gielgud a charming raconteur 

The Entertainment ? ba te f a L il - le bit 

. too much aware of being a 
Guide is on Page 20 Charming raconteur, and allowed 


him 

way 


coast downhill all the 
the end of the sbow. 


childhood, and tbe cataloguing of Most weeks the interesting part 
his likes and dislikes utterly 0 f Russell Harty is working out 
fascinating lo the rest of us — what the host’s questions actu- 
precisely the assumptions on a n y mean, but this week there 
which the fanzines of Hollywood were so few that the -opportunity 
and the world of pop have always rarely arose, 
been based. The best I can offer is: “ You’ve 

Introducing his first guest this always, have you not, through- 
week. Parkinson announced that out your life, in a kind of way. 
he bad once described himself had your own way, er, finally? 
as “ a boring little midget who’s I mean I won’t say you’ve been 
reached the top without the aid selfish, but can we go back to 
of payola. He has only four school? You certainly organised 
chords and is prone to getting your school days on a kind of 
fat at. Christmas.” Far be it — ." The astonishing thing is 
from me to contradict Elton that Sir John happily took it up 
John on the one subject where from there, 
his opinion clearly should be It goes against the grain to 
trusted, but to Parkinson the have to say it. because I intensely 
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Brazil curbs luxury imports 


BY DAVID WHITE BIO DE JANEIRO, Feb. JO. * ■ * 

BRAZILIAN IMPORTS of a goods are In many cases already of goods. considered superfluous, although not included In the jn IIPb li lwl 

larger number of “ superfluous ” 100 per tent, or over. that is, those which overlap with ban, went up from around 1UL .V^lAlXV^ 

goods — ranging from cars to WhlSky, which Brazil imports locally-made products, dropped £W0 to around £30 tw an thr United Nations Commission 

spirits— have been effectively cut from Britain alone to the tone only slightly last year from ordinary brand,, and a quarter- on H ma,ts In Geneva ■ ■ 

off until June 30, as part of a of Sl4m. a year, is exempted $&29bn. to $SU2bn- ponnd of tinned salmon now yeg^rday received an official BY HUGH O’SHMJGHlfeSSl 

series of emergency measures to from the restriction, as are Brazil's trade deficit in 1975 goes for fit, which for most re port that the regime In Chile .v'V'* 

correct the imbalance in the watches, perfumes and some was $3 -5 bn-, $U.lm. down on the Brazilians Is .* more than tance hag now institutionalised the use jVR G T g NTTNA has 

country’s foreign trade. food items* previous year. A further rednc- the daily wage. Sales of foreign of torture ranging from cold. and -.—fwnftv mWnT u-^ 

The official trade authority The measure follows a severe tion is expected this year. ears are resorted to have methodical to barbaric sadism, yofsunmr «c._. meing^w 


AMERICAN 


Torture tf an 
institution 
in Chile’ 


if! 


if * 


.hid 


to cover 


BY HUGH O’SHAUGHttefc^UtflN AMERICA CORRESPONDENT 


authority The measure follows a severe tion is expected this year. 


correct the imbalance in the watches, perfumes and some was $3-5bn^ gJLlnn. down on the Brazilians Is ..more than nnce has now institutionalised the use AjKaSNTiNA lias i<wrt at saRbn. - ' emsployers* organise* 

country’s foreign trade. food items* . previous year. A further rednc- the daily wage. Sales of foreign of torture ranging from cold and MCalh « Htv ™ AroentiM hopes for bumper off their day's stoppax 

The official trade authority The measure follows a severe tion is expected this year. ears are reported to have methodical to barbaric sadism, woSSto firom gtain sake, with for Monday. The 

Cacex published a list of items tightening of Brazilian import The main item affected by the stopped completely. „ DPI reports. • • - iStenmfiional market, being called by the 

for which import registrations controls in October last year, new curb is fruit, which -cost The rising barrier of duties The report 6YpagM long - very firm, have been clouded by players' organisatio 

will be withheld. Technically tills This was reinforced by addi- Brazfl $U8m. last year. Hoy and Import controls has had the ^ “° 1 £ | ^ ar 0 U2ZS££Z drauabt^wbich has ‘caused an supported wife .gres 

does not amount to prohibiting t | 0na i curbs in December, in- ever, imports from neighbouring inevitable, result of strengthen- dJSS b?w? estimated gSOOnL-wttfh of dam- .enOwgagn fry toe G< 

imports, which would eluding, a compulsory 360-day countries of the Latin American tog the Mach market, lestec- ATj A1 ” nit of Pa jdstfflai ‘MdoteSiriSi age to the eoigham and maize ing body, to protest 

to GATT nJes. but meaBs t^t deposit , -.equivalent ' to to? Free rade Association are, under day’s mcasme coincided With a indS SLftSS crops - Goveromeaf fi eeonon 

importers will beUabletofines - va j n e, on a wide LAFTA regulations, not record haul of contraband off ^ ^ a of ; AM , n+bl _. ifiJ , TO -^ ntt 4U 'miter Beater adds: The m 

of around one and a half times goods'. These included. the coast of Recife. The Cypriot ^sent Gorormnen£“ the ex-president's dau 

the value of foe* 1 ** 55 appear .to have haa little effect . Rumours of the impending freighter' Tempesta was detained repo rt said. ■ *** , Arg«ztine Seftral doil ^ °* and a reported attem 

passing the^^strati^? 1 on the luxury category such as curbs yesterday had a spectacu- hy the Brazilian Navy with an “The methods used continued " anK * . - . »500m. m iotu. . - prominent gent 

ties. These fines are its per cent ^ ^ e j ectrlca i eq^pment. lar effect on retail prices of estimated $9m.*worth of contra- to be characterised by extreme Sr. MondelH dented 'it T8re peso has Ihm mortfh been Argentina as Presi 
of the value L*> lu * Cacex figures show that, imports imported goods. Whisky, band aboard. rothlessness," it said. "They would declare a moraUo^ on quoted in Buenos -Aires as low Estela - Peron fa ^ 


ordinary duties, which for luxury 

Kellogg to 
build gas 
plant for 
Algeria 

ALGIERS, Feb. 10. 
ALGERIA HAS signed a con- 
tract with Kellogg . Construc- 
tion company of the U.S. to 
build a second gas Bonifica- 
tion plant at Anew in western 
Algeria. 

The plant to be built by 
Kellogg, a subsidiary of Pull- 
man, .is expected to begin pro- 
duction in mid-1979 and will 
eventually produce lO^OOm. 
cubic metres a year. The gas 
is destined for the U.S. con- 
sortium East Coast Gas, the 
Belgian company Distrlgaz and 
other clients of the Algerian 
state hydrocarbons concern 
Sonatrach. 

Construction of the plant 
will be partly financed by 
credits of $325m. included In 
the Distrlgaz contract signed 
last November. 

Diplomatic sources said the 
rest of the finance for the 
$lbn. plant was likely to come 
from a new Eurodollar loan 
and from other European 
recipients of the gas. 

The U.S. construction com- 
pany Bechtel International 
last mouth signed a contract 
to complete the flirt Arzew 
Uqulfi cation plant which is due 
to begin production next year, 
taking over from Cbemico 
whose contract was cancelled 
last November. 

Reuter 
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rothlessness," 


They [Would declare a moratorium on quoted in Buenos -Aires us low .Peron 


Japanese trading groups 
to market Venezuelan oil 


«efcng a stand-by loaafsqm the jam which was fixed M86.40 « Eulalia Caride tie L 
MF - Ttie acceptance Of the the end of last year. The move by a parcel ! 

StatSms of te b£b£^Sic^h^ Xerms ^ a to the IMF comes after the Buenos Aires bo: 

todiriS oneSioS^ sad,sm . I>y standby loan traditionaliy eVuke failure of itbe finaneud mission taneously, the 

much hostility from political sent to Europe in November to guerillas announced 

ITflnnnJfr circles an Ar g entina . . ^ •; raase 3300m. frouj commensal poisoned General t 

JVcimvuj XOpS ■ Argentina needs tb.'.tfflj- out although an army ar 

A public opinion poll published in about $1.5btu this Jw on ■Meanwhile, Sr. Montielli is con- said the general ha 
New York yesterday said that account of its gross foreJflEh 1 debt tinuing to try to persuade the killed. 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Feb. 10. 


Senator Edward Kennedy was the 
dear leader among Democratic 
and Independent voters as their 


A GROUP of Japanese trading The Venezuelans proposed, and oil to majors who would then choice for this year’s Presidential T T Yt'ltfVVT utmlrA nfU£tT 

tn form Japan agreed In principle, that in turn. supply Japan with oil Democratic candidate, Reuter re- § LJi ' ¥ 111*1 K C ' 111 

companies and banks are to form Ja J aD buy oil on a direct from the Gulf. The Venezuelan ports. Sen. Kennedy was backed ' ^ ^ w 

a company to export Venezuelan hg ?iF from the Venezuelan Government will have the right byM per cent of the 2^00 people . • 

oil to third countries, thus bring- Government bat the Japanese to acquire a 60 per cent stake Louis Harris ' — T?l 

ing Japanese companies for the side subsequently lost interest in in the Japanese venture. . SPj* t f y -f 60 - Hubert 01*TY|W COlipk' ii .uV I lT 

tot time into competition with the idea of dii«t imports, b Japanese trading companies J iJS!. . ”=”«• allUa 3<U V' IV J-'gJ pi 

WASHINGTON; Peb. 10. 

Bast “ ^ ^ 0£ % 
companies Mitsui, Mitsubishi, Tfee establishment of the been exemplified by the huge Israel that it intends to;, seek 1316 week before last On his 




the been exemplified by the huge 


companies Mitsui, Mitsubishi, Tfee eetabusho^nt 0 F the been exemplified by the huge ' Israel that it intends' to; seek the week before last On his 

&K«uhSai’l Working hours 

* 15.1“ .."“on^of :s~<: S2«j^» a £*'JK5i 


I tomo and Nissbo-Iwai. The corn- 


intended as a substitute for the dealings with, the Newfoundland 


export market for Venezuelan oil ^pany jxtplyiii Ven 

The 100,000 figure is under- 

stood to be a target, rather than _ _ 

a contracted figure, and forms \TmnAn M 

about one^fifth of the volume of ± v(l|ll/Ull JC 
oil which the Venezuelan _. 

Government will have available w-jT-i-dX. f’otl 
for direct sales following the yy 1 1.11 I sci.il 
nationalisation of the oil industry 
last year. .Total Venezuelan oil 


Sfl imporn tete Ja^ the trading c^^umics as active 5e Cb^srional 

would involve _ the Japanese participants in tiie world oil selected foods central- because of legation 

company supplying Venezuelan business outside Japan. required only one hour and 32 which stipulates that jwteiwriii. Uapuol .Hill,, miggwtea to-aay 


Nippon Kokan proceeds 
with Canadian steel mill 


nine- „ selected foods ^wbia central' because of lection ZZXr'hu 

required only one hour and 32 which stipulates that to-w 

minutes to earn in 1974, UPI tary sale in- excess of -^ZShi^ is ^ 


reports from Washington.- - But subject to veto, . if " eS® 
factory - workers . to 13 foreign within. 20 days. AlthouW 
countries had to work twice' as State Department denies f< 
long as Americans to buy- the record that Congress has 

MMMA .^AAflo •kl4l«m«*rll al X “ ail* 


Its case properly and did limit 
itself to transport aircraft only, 
then Congress might not object 
Sen. . Humphrey himself Is 


TOKYO, Feb. 10.. 


same 7oo^*^h ^ched; i? Piece of 

ation was better than in 1574. informal negotirtMns^TOtd^n *o be voted on 

Thr tipw KhirutM jthnwod that - . . . TT”. next. Wednesday by the full 


The; new estimates showed that place; 
the same - nine foods cost the — . * 




next Wednesday by the full 
Senate, whidi would, bring com-. 


Adbi yuiUr , juuu veuuAucidu uu •* ■ * . rnp saqie nine xooas cost tub — - 1 ’ 1 7 1 1 wu**iu uawb wu*- 

production is around 2m. barrels NIPPON KOKAN, a major Canadian province. Considerable foreign workers four .hours and " RS mercial as well as military sales 

a day, but some 1.5m, barrels of T-anT.-w, grpeimaker said it will interest bad been shown in Japan 34 minutes of working time last *°T t “ between. SSDm,-$48Kt ^ tt under the 325m. celling and 
£ h!. . Japanese Sieeuususer, Miu IX win . * ■ - j n r e i« nifft nart of an Eorvrti rfn --iiRr,, 


this amount wUl continue to be . . t . _ OD j as to whether -the recent change year, a decline of 16 minute* from is just part of an Egyptiri^&bop- which would therefore greatly 

bandied under contract by inter- P™ ceed with its piannea ^sieei ^ British Columbia Govern- 1974, according to the Govern- Ph>£ "rt for Amerfcan-^muftary enhance the Congressional role. 


national majors. ricrill construction plan in British ment w0 uld affect tie project,- menVs Foreign Agricultural hardware whteh h^t^ed,to jjjg giu reckoned to have a 

The Jauanese esoort uroiecL C 010111 ^- which was undertaken at the Service. ■ S ood chance of success, a fact 

which marts the first large-stale A spokesman for the steel request of the-previous govern- ■ , . , - ^ t1 ’ which the ^ administratiuo is 

venture of trading companies company said the decision to pro- ment. • OH flPflifltlfi • aware o£ 8113 w^ch may partly 

into the oil business, is the out- ceed was made after recent talks Nippon Kokatt. has been con- UCIUdUU . • coBununi cations equij^ht explain its despre to establish 

come of- talks which started at the between Yukio Miyaka. managing ducting a feasibility study for The amount . of petroleom used . The military transport Aircraft * 6°°^ consultative relation with, 

end of 1974 when three Vene- director of Nippon Kokan, and the project since November 1974. in the US. declined forthe 1 second are thought to be the ISa^ con- Congress on suchmatters. 

zuelan Ministers visited Tokyo. Government officials of the Agencies • year to a- row n lyre, because troveraial . Item - on;. tffis: list The aide also confirmed toat 

' ' • ^ - of recession, warm weather and is important whMvGon- Sen. Humphrey had spoken 

’ T- • S? n ^ r I£, ti01 V, gressional sentiment con- directly to Secretary of State 


Guatemal 
toll rises 
to 18,000 

By Alan Riding 
GUATEMALA CIT 

THE EMERGENCY--' 
gramee in the 
countryside gained 
to-day with the arr 
huge U^. army hell 
new reports from tfc 
raised the death to ^ 
week’s 1 earthquake 
18,000. 

Several helicoi ^ 
bridges 1 * were set - 
Guatemala City ' 
devastated towns a 
to the north, 
plies and volunta 
being flown in ant 
seriously wound 
brought out 

Although adequa: 
tion often seems b 
In the nation-wide c 
individual town 
medicine and antl-t 
dilations are never 
ting through to m> 
areas. Some outly 
have not yet been r 


Siemens US Thai airlines compromise 

t'ninilllfpr BY .OUR OWN CORRESPONDENT BANGKOK, Fbb. 10. 

vvliipiilvl the THAI Government has The details - of the com- tion Is carrying to Wndontto- 

j arranged a compromise between promise, which is said to be the morrow to negotiate a complete 

fiapf the cmmtrv’s two rival airlines. We P towards merger by the removal of t^fe ban on Thai air- 

rival air^es. en<J Qf ^ year have not been tines carrying passengers and 
Thai International and Air Siam, ^ijdose^ but Finance Minister, freight ouJ? of Hong Kong "to 
By Nicholas Cokh ester which will allow both to continue Boonchu Rojanasthten is quoted Japan. Tt* Thais earlier this 

nrwKj p h in operating at lower seating capaci- as saying “we shall arrange the month to^k a solid step towards 

BONN. Feb. 10. ties on the lucrative Hong Kong- sharing of seats first and then meeting 'another British griev- 
SEEMENS, the largest West Japan sector and thus encourage negotiate with the British before ance against cut-throat pricing 
German electrical and electronic Rri H K h to lift their lum out of we re® arrange for the two 1 air- by imposing the special excursion 

AAn ,n-,.., r H,o err, 0,1 , re© XSIiHSn TO llll uieir oan OUl ox | inMtn - faro ' » reed hetwoon thn twn 


• ;V sidered. The Admint^tion, Kissinger on- the question .of 

. keen to .pursue a more~«sibly Israeli military appropriations, 

mor omise \ 

rua|Fa .-a-. .. year, before, the Bank said- in a E^, wmdd probably argug diat to ent ^y ^QOm- in the negt 

RANGirrik 10 '• report by its Energy . Economics haK.a-dozen i sucl i alrauft-naad fiacal yearijtotiiig in Octobd-. 
BANGKOK*. Fan. ID. xHvhOon. The -largest decline not materially alter the halance; Mr..Itabm tried— and apparently 

• of the com- tion Is carrying to London ‘to- came in' demand for residual fuel otjautitory-fore^ In area, f aUed-duringliis recent visit to 

tn Krt tlr- oil which is used niati^y in The Israeli • Prime Minister, persuade both administration 

is meraS b? the removal of tSban^on industry and for. Sectilcal Mr. Rabin, was .informed iofethe^ and Congress that this was a 

is merger py tne removal OI tofe oan on inai air- I Governmenf* intentinnn J in the mistake. % 


:Fbb. 10. 


industry and 
generation. 1 


S^ed.-ta His Bill is reckoned to have a ‘ meoieine ana antw 
^rctaft good chance of success, a fact ^nations are nevei 
« anti- which the administratfaro is nng through to m. 
4- other aware of and which may partly jre* 8 - Some ouuy. 
6 hL', explain its desire to establish have not yet been * 
'Aircraft a good consultative relation with. *** desperately sm 
^t con- Congress on such matters: wounded 

M The aide also confirmed that jd ^ d y ^ ° r 
Sen. Humphrey had - spoken c ?i ri ®^L 011 ^ to fo c 1 
directly to Secretary of State post - 
Kissinger on— the question .of . Computation of 
Israeli military appropriations, casualties,- on the - 
which the administration wants .lags behind* dlscov 
: to cot by- $500m. in the next devastation since r 
ft. c&dff fiscal year;: starting, in October, top priority. Inina: 
haiance Mr..Rkbm trled — and apparently . figures can also t 
i©- a red. falledr— during his tecent visit to than vague estlmat 

_ Minister, persuade both administration records exist in the 

riectrlcall Mr. Rabin, was . inf crroed.oh^the and Congress that this was a and many people 
, I Government’s intentions in the mistake- ^ marily burled. 


THE LOCKHEED PAYMENTS 


BY MICHAEL VAN 05 


company, has signed a tatoaeffl 6 ," fare/ agreed between the two ■ Inf/ak Ml 

operation agreement on semi- Hong Kon B 011 Tilaj carriers The new seating allocations are sides in November talks on all I 1 1 1 1 A * VI II 

conductor microprocessors with which they maintain , are said to be foe key elements In airlines carrying passengers from 1^%/UI H 1 

Intel of- California, which has operating at gross overcapacity, the Thai proposal which a delega- Bangkok to Hong Kong. 

established itself as one of the • BY MICHAEL VAN 05 

world's leading companies in this ' ■ ■■ ■ 

field. ■w-^ 1 • S • J a • 1 • • THE DUTCH Government stated 

wS^r jusTTwas llulgaria s lnaustnal expansion sjrssftwssa 

strategy of making selective use ° committee had been appointed 

of outside sources of technology ' a-a-w «vt . s '! B t0 fo e Lockheed pay- 

will use Western tecnnolosv : aafeBSffftsss 

ing fields. The arrangement T j has been mentioned as the chief 

embraces microcomputers, the . _ _ „ , • alleged recipient. 

relevant software, and support BY. DAVID LASCELLES SOFIA, Feb- 1®- The investigative committee's 

systems. BULGARIA WILL Invest heavily science which will he brought the West is in deficit and the ^vesttoate 

The agreement provides for j Q new technology during the closer to industry through country has been borrowing on -poum? of thh decl^^on-; 

each rompany to sell products of new fl ve -year plan which has reorganisation. Bulgaria will the Eurocurrency markets. The sSStioi made in toe U S. 

the other under its own brand ju8t afld ^ be looking also maintain' its higher rate of Lev has also been shazply-up- Snato^sSSSStitte^orT MuM- 

name. It does not provide for t0 West f or much 0 f it, foreign licence buying. But it valued, ostensibly to counter the !L t £!5i Conjoratiom when they 

co-operation in research and acc0 rding to Mr. Nacho Papazov, wants foreign technology on the depreciation of Western; cur- SSSJrpriiL Bedard directly 

development. Siemens concedes head of state Committee for basis of co-operation so that the rencies. But the rate ia now S- iJdireeti^ iT the 

that to start with the flow of science and Technical Progress cost can be repaid in subsequent artificially high, making Bui- should also show 

products and licenses will be an interview here. Spending production. garia expensive for foreign SI fS ? Zitt 

iSSXlTlJSlStS. 2SS S» ' I-!- ■* JHS 5T . NO Mil, are yet available o£ ™i«ore. ‘ - XSS+SZ’Sm S STS 


Dutch investigation team namei 


AMSTERDAM 


THE DUTCH Government stated been any evidence- of “influence" sending the report an to Pariia- the Dutch Central F 
in a letter to Parliament in. The as a- result of; “reprehensible merit But " the right is reserved sor A. M. Dqnner. wi 
Hague to-day that a three-man activities*^ by.- aircraft toanufac- by the Government to decide in at the European Cou 

AnmmlttAA harl hoon inn/ninfarl .tiimarc - 1 mK*¥ r .. I . .i w if J - 


BY. DAVID LASCELLE5 


SOFIA, Feb. ID. 


committee had been appointed turers. 
to investigate the Lockheed pay- 
off allegations, concerning Dutch 
aircraft sales. Prince Bernhard 
has been mentioned as the chief to *> x 
alleged recipient depos 

The investigative committee's raone; 
brief is. • two-fold, the letter feataif 


Lawyer Hubert] Weisbrod said 
In Zurich yesterday that he 
deposited various sums of 
money in' a Swiss hank on 
behalf of Lockheed but that he! 
is sure that atone of it was 
Intended for .Prince Bernhard. 
“I never paid any sum of 
money to Prince Bernhard at 
the request of Xodtheefi and 


what form," it is stated. 


didn’t act As an intermediary 
in this affair," Mr. WAisbrod 
raid in a statement Issued by 
the Swiss news ageftcy ATS. 
.“ I do not know what Lockheed 
did with this money but 1 = am 
convinced that it certainly 
never ended up in the pocket 
qf the Prince of the Nether- 
lands.” • _ 


in Strasbourg, ac 
P eschar, who heads 
meat's .accounting c 
The latter is a for 
Party member. 

Dutch • political 
general welcomed t 
tion of the inquiry te 
the briefs which, : 
limited, would at 1 
that the investigatio 
able to act quickly, 
also satisfaction tha 


Intel has a commanding position Mnv the economy and eJiminat- n i details are yet avaiiaoie ot ’ “ whether in the case of the air- conclusions of the investigation well-known and highly-respected Soci alis ts the Chri‘ 

in microprocessors. Butiateron imr^waste 7 trad rt*^ S ^ craft order s by Dutch. Govern- should reach the Government as Dutchmen. -They are Dr. M. W. crats (Mr. Donner 

Siemens hopes to even the score, "“ffr. Swan,, who is u. cberge of mSmnst inevSly rise Sm fey to miin“' but taJ departmeI1,s the » ^ soon “ U would be Holttop. a former President of Liberals (Mr. Holtroi 


Siemens hopes to even the score. 

It Is widely accepted that the of updating the Bulgarian already high level of ports dropped”by*ne^ft half to \ , 

development of toe micro- economy, gave the following 40 per cent, of GNP, if the cou n- £7.4m. The recent Cadbuxy . , m . ■ . ' - 

wSipSw bJfn^s by bri^gtnl raw materials, ^vrth^aScL o^e Sf^e'lew ISamped^Bufg^iah^hops tod Rjfl flUEStlOll fOTHflPT I)P6A PrPtTl 

r rJxTL is qurauuu luiuici jdpduc^e jrreni 

which Siemens attaches great technology for environmental „ , n 1 /jl label has been a morale booster • " „ 

importance when it surveys the protection and air purification. fi s ° rbnnuw Hm deaoite whar art? described as TOKYO, Fc 

future development of its own He said reconstruction and !? £L°fL ?n npr^nt teetoine problems 'The drinks AN . OPPOSITION member Charies- Smith adder A senior reportedly said that he had been seated an 07 ®r » 
business. The agreement specialisation were the keynotes 20 p P® r ^ are Sod^ced JSder Urenre to demanded to-day thaf former official at the Self-Defence wmS^sSS^s of foS SonTntL^ ^ 

announced to-day fedlows similar of the plan, which has yet to be coSn buTtiie SS figSre^ te BulgaJri wi^Sentoally be Prime Minister Kakuei Tanaka Agency partially retracted a Cfturch ConSiitt^S at least mtiered ^ Afl Nino- 

ones signed betoreen major pnbhshed m detaiL Industrial SSJctS’to beu2» b«7use sold In third market! , ' be summoned as a witne-a to statement— made on Monday— two Japanese Cabinet Ministers Se wmpiylaid.in 
EurODean comoarues and sources nriortties will be machine-build- “P?rl ea . 10 oe oecause ^ ^ \ Po.iUm»nt tn gnewa,. fuiactinno that a rlaoieinn h„<u , 1 j r ; _r_ . “*«=■ '.ompany .saia, in 


jo, 11 me - • ' committee members 

also -show The Government added in the The three, members of the more or less the 
to examine letter that the results. and the investigative committee are aft streams in Dutch 1 
of toe air- conclusions of the investigation well-known and highly-respected Socialists, the Chrii 
to. Govern- should reach, toe Government as Dutchmen. They are Dr. M. W. crats (Mr. Donner 


Bid to qnestion former Japanese Prem 


TOKYO. Fc 


European companies and sources priorities iwlll be machine-build- ' ““ST i,« Tc in Parliament to answer questions that a decision to build aitl- had received MMm wWtto have^v^T to ^ 

of American microprocessor lug. chemicals, agriculture, 01 lunaaon. Other co-operation deals in a bont alleged Lockheed .aircraft ' submarine aircraft in Japan was -Bin- onoaier Di "‘‘Tf Y®!,™ 

skills. GEC of Britain already transport and electronics. Some Bulgaria appears to be having industry and agriculture are payoffs- reversed “for political rea^^ th? rulinl SterS^emmS^ SSSiSinn 




has an agreement with Intel, and 75 per cent of all investments difficulty balancing its payments also being discussed, holding out 
AEG-Telefunken with Rockwell will be In these fields. at the moment Receipts from prospects for a higher level of 

International. Greater use will be made . of tourism are high, but trade w ith trade later on. 

NIGERIA 

Breakthrough for Ro-Ro services 

BY JAMES BUXTON 


jrouse, maos *uie request at. a wmjr ■»» oeeween mt. man dad refused to mention any and Industry 

meeting of the budget committee Tanakajmd two other officials, names to an interview he had No further 'names-, 
in. toe. morning. He said that The retraction was made after., bad with him. day in 

the former. Premier should be one of thoto involved, a former Jn Tokyo, ..Marubeni Corpora- but the impresSon n 
made available to. Parliamentary Deputy Cabinet -Secretary, had tion said that it had now worked tee. affair win Ao v, 
questioning ^concerning . remarks protested; that the statenfent was out how the Church Committee damage to the rufi 
made toy a Self-Defence Agency false. •_ . ■ - arrived at -the figure of S3.125m. Ete^ratie Party an 

?? aa it '£- D ' J*™?* *, be m ® mb S. r of paid to it in connection witb main reve^tioSabou 

thought Mr. Tanaka and hu tiro the opposition -Komeito Party TriSter sales. The figure repre- Lockheed fanfares! 


aides made the decision in 1972 
that paved toe way for possible 
Japanese adoption of Lockheed's 


WHAT IS claimed to be the first elude a shortage of wharf space, by road across the states of Togo which will enable it to offer a .P3C antisubmarine patrol air- 
roU-on roll-off trailer service difficulty in clearing ships and and Benin to Nigeria, as wall as smooth service. It is also hoping craft 

direct from Britain to Nigeria cargo through customs, and prob- to other destinations in West to run a small ro-ro ship from Mr. Tanaka, a .self-made 
unloaded in Lagos on Monday, lems in persuading Nigerian con- Africa. Tema to Lagos carrying six millionaire in the construction 

representing a significant break- signees to collect their cargo BFI concluded that if it used trailers which it t h 1nlc « will be business, was Prime Minister 
through in shipping , to fee tost until they have room to store it Lagos its trailers were likely to a more manageable number. from July, 1972, to December, 
growing Nigerian market The (one of the mam causes of the get bogged in problems after T _ tp _ . wn .. thi v, 1974. when he resigned in fee 

M ^ Akl V* Annwitnil Sir KiffOnOft TVYTt .Pt\7\ CTOCt lAfl I Ac 3 hairier ivnlnoHurf Tt thamfAiui 41115 HIGDLO R UUTU f A ...ii ^11 ft- Pftt 


Tanaka. 


.self-made 


growing Nigerian market The (one o£ the main causes of the get bogged in problems after 


Wacro expects fee Falster to aunoimced that they are Parting Benin, as well as Nigeria, to SIT MdS n *"' 4 JSSS22SlaumiBi»Bd as. a -witness. 


Continental 


arrive back at Felixstowe on Feb- up ro-ro services 10 nigena, accept toe novel principle of „ , Mr. Tanaka’s predecessor, the 

rtrary 19 and depart within less Wacro s is the first to materialise, large-scale trans-frontier trans- late Mr. Eiaaku, Sato, decided in 

than 34 hours for Lagos (which is Wacro says that it has spent port In West Africa. It now S S3yl972 abtlSslm JSiSa 

11 days sailing). On- her first several months making its claims that there are no customs H manufacture anti-submarine air- 

voyage there die carried 61 arrangements wife fee Nigerian holdups on its route and it makes overnight within 12 p laneg< This decision -was 

trailers and a Jaguar car, filling authorities and only now has it a demurrage charge if any trailer _ ‘ reversed in late 1972 after Mr. 

the remainder of her 65 trailer been able to start Another ship- is delayed at the Nigerian The gradual growth, of ro-ro Tanaka came to power, 
cargo space wife arc lights for Ptog concern, BFI Line, which frontier because fee consignee services to Nigeria should make Prime Minister Take© Miki, 

the Nigerian Port Authority, The spent nearly a year studying fee of the goods is not prepared to uneconomic one of toe possiJjiE- who succeeded Mr. Tanaka, how- 

trailere left the quayside and problems of shipping to Nigeria, take delivery when they cross ties that has been put up for ever! has not decided from 

were transferred to the Nigerian bxs also obtained permission the border. beating the Nigerian, port con- where his Government planned 

clearing agents' compound. from the Nigerian Ports Auto- BFI, whose next sailing is gestion— going by road across to purchase such aircraft for 

With more than 100 ships wait- orlty for a ro-ro service to Lagos from Sheerness oo February IS, the Sahara. Only a token the country’s Self-Defence Mari- 

- x- t MfwJ hilt Wdniriarl 4-knf- rflaz-.ift.’ -rc - ^ _r _r x t n_. , j m . i - < ■ . « 


obvious potential. But there are service to the port of Tema in one an toe U-K^ one on toe high cutties and dangers are too great waters, 
also major difficulties, which in- Ghana, whence fee trailers go seas and one in West -Africa—, to make it feasible, UPI 


Japanese - 


BURBANK, California: Rock- 
heed has denied reports that 
it may -be unable to repay 
some $196 ol in loans guaran- 
teed by the U.S. Government, 
Renter reports. Lockheed “will 
in feet pay off ” the loans 
within the required legal dead- 
line of before 1978, a company 
spokesman said in response to 
an inquiry. The Government’s 
General Accounting Office 
(GAO) was repirtM to have 
disclosed that Lockheed might 
miss the deadline. 

ROME: Italy’s former Defence 
Minister, Signor Luigi Gni. 
named by several Italian news- 
papers as the recipient of 
money from Lockheed, filed a 
statement with the State Prose- 
cutor yesterday, asking him 
to M shed fall light” on the 
Govexninenfs purchase of C130 
cargo planes. 

STOCKHOLM: Sweden’s parlia- 
mentary ombu dsman, Mr. 
Gunner Thyresson, said y ester- 

da ythat he was investigating 


whether General Dick Stefa- 
borg. Commander . . of the 
. Swedish Air - Force, had , 
accepted payments from Lock, 
'.■heed. He told Renter that on 
Monday night he saw General 
Stenberg. and Mr. OQIe Had- 
berfc, managing director of 
Lockheed's Swedish agent 
. Swedair. ^ ; ■" 

NEW YORK Lockheed made 
payments estimated - at more 
than $110,090 to Mexican 
officials, according to & report 
in t he Ne w York Times quot- 
ing eompahy documents said 
to be in the possession of a 
V.S. Senate sob-committee. 

BOGOTA:. Colombia’s -*red- 
dent, ' Hr. Alfonso - Lopez 
SDcheben, has -promised to 
ask fee ■ Ufi. for .documents 
. said to. aecnse Colombian Air 
Force generals of taking pay- 
ments from Lockheed, reports 
Renter. Tarn President : said 
that the. allegations had to be 
investigated In depth; 


HONG KONG: Cato 
Airways and Lockhet 
statements yesterday 
that a senior emi 
Cathay had been pai 
writes Our Own < 
dent. The statement* 
payment, was made': 
to the. employee's 
sell aircraft to btoe; 
The employee, Capfc 
Smith, director af fill 
tioiBi received the 
mate”- payment 
months " after' the 
1 contract to purchase 
-the statements said. 

ANKARA: The 

Defence Minister, £ 

Stele n, announced 
that" an inquiry w 
inrtitntedinto afle^l 
payments were dlstri 
Tnritey - by ' Loddwed 


Tw rowfctftt Tans, peftfinx* 
Simdm* and boBUcR.- u.S. 
S167.W (sir ftetArt £}*U» ( 
eba 


»» ' 

jllUTt 


Liberal JD^^tiS ro^Son 7£££s . 


' rtf 
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v er . abin still faces split in 
»», >rael Labour Party r anks 


Group of 77 china’s premier puzzle 


approyes 

trade 


A struggle not yet over 


BY COUNA MacDOUGALL 


1* DANIEL 


TEL-AVIV, Feb. 10. 


/ ,,RAL members of the Rafl 
• 1 of Israel’s ruling Labour 
. - ■' have been in touch. with 
Vers of the National 
. jus Party, as well as the 
opposition and the ultra* 
. -ox Aguda religious party, 
nd them out on the possi- 
= i.j‘s of forming an alternative 
.4 I'-unent, according -to 
e sources. 




riy Premier Yitzhak 
• „3 apology in the Knesset 
’lay regarding his state- 
.' on the composition of 

- > arms requests to the 
' as by no means put an 

- i the potential split be- 

him and the Defence 
V ?r, Ur. Shimon Peres. 


ft* V 

i - 


«— e . . ■ mi 

ke first 3 


latter has preserved com* 
silence in public, despite 
ict that some of the 
. - cs were widely interpreted 
attack on him, preferring 
’■ Ur. Rabin do the exp lain - 
... it he, as Premier, was an 
'partner to the confirm a- 
f', 3f the lists of arms 
Vlj's before their submission 
ihington. 

‘lii Rafiwing of the party was 
■'•■d by Mosbe Dayan and 
, is represented in the 
t by Mr. Peres. The 
il Religious Party is a 
; . r of Mr. Rabin’s coalition 
‘ ^ment. 

* "*eres has been careful not 
— . part in these preliminary 
• preferring to let events 


take tbeir own course,'- which, he 
must estimate, can only be in 
his favour. * The parties that 
■have been in touch could not 
command more than. 60 votes in 
the Knesset. 

What unites them is their far 
harder stance on' the West Bank, 
it being pointed out that the 
original mandate of -Palestine 
extended to both banks of the 
Jordan (including . Amman), 
and was artificially split by the 
British a dminis tration 'in 19*22. 
so the West Bank is In fact part 
of Greater Israel . ' . 

If Premier Rabin’s efforts to 
come to an understanding with 
King Hussein, on the. West Bank 
— an understanding which must 
include the settlement' of the 
question of the Palestinians, the 
vast majority of' whom live 
either on the East or West Bank 
of the Jordan River-^are suc- 
cessful, Mr. Rabin may remain 
in the saddle. 

However, any withdrawal from 
the West Bank is subject to a 
general election, an: undertaking 
given by successive Labour Gov- 
ernments. Should Mr. Rabin not 
succeed in Ms efforts. in get an 
agreement with ' Jordan, the 
Labour Party itself .may come 
to the conclusion that it would be 
better to have a hard-liner from 
its own ranks in the post of 
Premier, like Mr. Peres, rather 
than a coalition dominated by 
the opposition Likud.- 

Thus it is unlikely - that any- 


IAN INITIATIVE UNDER 


thing dramatic whl happen im- 
mediately, but one of the 
favourite parlour games here at 
present is drawing up lists of an 
alternative government, which, 
if based on Labour in its present 
composition. would involve 
changes in the Foreign Ministry, 
Defence Minis try (if Mr. Peres 
should move Into the Prime 
Minister’s office), as well as the 
key posts of Minister of Finance 
and Minister of Commerce and 
Industry, both of which, it is felt, 
are being filled by men unable 
to cope with the huge economic 
problems Israel will be facing, 
if not in a matter of weeks, then 
in a matter of months. 

Even ihe Labour Party daily 
newspaper. Davar. says this 
morning ibat the Opposition 
would have done well not to 
table its motion of no confidence 
in the Knesset yesterday, be- 
cause by so doing it forced the 
quarrelling factions in the 
Labour Party to unite, at “least 
on the surface. 

The afternoon paper Y edict 
Aharon ot terms the rejection of 
yesterday's opposition motion of 
no confidence- a pyrrhuc victory 
for the Government, and the 
statements made on behalf of 
the Government. as “unconvinc- 
ing.” 

Naariv adds that while the 
Goverment succeeded in the 
Knesset, it did not succeed in 
convincing -the public that this 
outward solidarity extends also 
to internal relations within the 
party. 


guidelines 


MANILA, Feb. 10. 
THE WORLD'S developing 
conn Lries finally agreed here 
to-day to make full use of their 
bargaining power in getting a 
larger share of International 
trade and wealth. 

At the closing session of the 
Group of ""'of the UN Confer- 
-enee on Trade and Develop- 
ment (U DC tad) ministerial 
meeting two documents, to be 
known as the Manila Cbarter, 
were approved by delegates 
from 110 developing conntries 
of Asia, Africa and Latin 
America. . 

During the Group’s meeting, 
which started on February 2, 
delegates ■ approved the mem- 
bership applications of Malta 
and Romania, which with the 
other, new members. Surinam 
and the Palestine Liberation 
Organisation (PLO), brings 
total membership to 110. 

The Manila Charter calls for 
the restructuring of inter- 
national trade in commodities 
so that prices are stabilised 
and export earnings of develop- 
ing countries are raised. 

It calls for a reform of the 
international monetary system 
that will meet the interests 
and needs of developing coun- 
tries. and urges developed 
nations and international 
organisations to alleviate -the 
debt problems of developing 
conntries. 

Renter 


HCJA Kuo-feng's appointment as 
China’s acting Premier, which 
came .so unexpectedly on Satur- 
day,. is a convincing indication 
that the dimly visible struggle 
for power in Peking since the 
Cultural Revolution is far from 
over. Though it is possible that 
Teng Hsiao-ping. who had seemed 
the. obvious heir for the past 12 
months, is me rly waiting in the 
wings for a bigger and better 
job when Mao dies, Hua is now 
senior to him in government — 
though not in party ranking. 
While Teng could still make a 
comeback, it seems unlikely that 
the National People’s Congress 
(which technically should 
appoint the premier) will 
reverse the decision. 

Teng, in the eyes of lens of 
thousands of politicaily-conscious 
Chinese . outside the top leader- 
ship who, like foreign China- 
watchers, have to deduce what 
they can from the bald announce- 
ments of the New China Nevs 
Agency, does seem to have 
slipped in status. What shifting 
of allegiances will follow from 
that no one will ever know 
precisely. But the net result is 
likely to be a weakening of the 
pragmatic group in the leader- 
ship. While it may be over- 
simplifying to see Chinese 
leaders sharply in terms of 
radicals and pragmatists, there 
is not much doubt that some 
believe in a much more rapid 
and, if necessary, chaotic 
advance to Communism than 
others: And — while the divisions 
originally may have been purely 
along political lines — there is 
now- a much stronger personal 


and power struggle element 

Hua himself is no kind of 
radical. As a former bureaucrat 
who faced trouble in the 
Cultural Revolution, he has a 
similar — though less controver- 
sial — background to Teng’s. He 
seems a capable man, but he 
lacks the national influence 
which Teng as a Long March 
veteran and a Peking cadre 
member of over 20 years’ stand- 
ing could exercise. Teng, des- 
pite his disgrace in the Cultural 
Revolution, obviously must have 
contacts and supporters in every 
major organisation in China; 
Hua, who came to Peking from 
Hunan province only after the 
Liu Piao affair of 1971, could 
bardly have the nation-wide 
links of personal loyalties which 
are still important In the Chinese 
system. His lesser stature is a 
weakness which the radicals are 
sure to exploit. 

A perpetually baffling 
question, however, is who pre- 
cisely are the radicals and where 
do they get their power? The 
obvious contenders for the title, 
Chiang Chine (Mme. Mao), Yao 
Wen-yuan (a former Shanghai 
journalist at one time rumoured 
to be Mao’s son-in-law) and 
Wang Hung- wen (a young party 
vice-chairman who soared to the 
top but who is lately somewhat 
under a cloud) do not look like 
potential national leaders, 
especially when compared with 
wily old birds like Teng Hsiao- 
ping. - Chang Cbun-chiao. pre- 
viously Shanghai administrator 
and now senior office holder in 
party, government and military, 
is a serious proposition, but he 
remains a dark horse whose 
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Qua Kno-Feug 


views arc unknown in the out- 
side world. 

Radical support in the rank 
and file is just as bard to 
identify. There is probably not 
mucb born of true inclination in 
the government bureaucracy, nor 
in the industrial workforce, nor 
among the fundamentally con- 
servative peasants. But a sprink- 
ling of dedicated idealists, 
extremists and discontented 
have-nots throughout society who 
can claim to be the true voice 
of Mao and the Cultural Revolu- 
tion are probably enough to 
attract a following in a fierce 
campaign — such as the present 


"revolutionary mass debate” on 
education might well become. 
This is simply because no-unc 
can afford to appear to be ami- 
Maoist. 

Most puzzling of all is the mie 
of Chairman Mao. Is he now 
urging on the radicals to counter- 
balance what he sees as tend- 
encies to revisionism? But if he 
brought back Teng three years 
ago — and there is good evi- 
dence that he accepied him as 

part of a collective succession, 

if not as sole leader — why has 
he apparently allowed him to 
be pushed aside now? Although 
Mao is obviously showing his 
age, he almost certainly is still 
involved in crucial appointments 
and high-level decisions. Last 
weekend's invitation to former 
President Nixon is believed in 
be his own initiative-, which 
seems to show, if nothing cine, 
that he is still capable of bold 
and unexpected decisions. Even 
though his intervention in daily 
politics is minimal, ho must still 
be the source of the radicals' 
power. 

Although there has been a 
series of radical campaigns since 
the anti-Lin, anti-Confucius move- 
ment of 1974 without any 
obvious moderate heads rolling, 
their intensity- now seems lu be 
growing. Since ihe New Year Uu* 
call to put politics before every- 
thing else. including the 
economy, reads like a critici>i:i 
of the whole spirit of last year n 
National People's Concrc-i-. 
when Premier Chou En-luj spoke 
of Cbina’s march forward to in- 
dustrial development. 
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gypt is accused of 
ebanon interference 


HSAN hRJAZI 


BEIRUT, F6b. 10. 


-ARAB conflicts seem to 
‘•-'Jting the Syrian. initiative 
. Je the Lebanese crisis, 
aas emerged following 
is by Iraqi President 
H assail al Bakre. and 
riticisra of the Syrian role 
-sident Anwar Sadat of 
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. al Bakre declared in a 
in Baghdad on Sunday 
iq would not stand by and 
.ict with every, available 
and force ” should Left- 
-nd Palestinian elements 
tg a Middle East settie- 
' e suppressed in Lebanon. 


team 


•M’ A- t 
t. a#*-- 1 


. rvers said the warning 
rompted by an armed 
on January 31 against the 
here of two newspapers 
tack the Iraqi regime. 

- the .daily papers, Beirut 
Moharrer. 

’n people were killed in 
-ack in which 100 heavily 
members of the Syrian- 
ed commando group Ai 

— participated. The fact 
e attackers were later 
■d as ** undisciplined 
s” was not satisfactory 
dad. President al Bakre 
"organs of the Syrian 

jifadat voiced his criticism 

"■Syrian role in the inter- 
s gave -last week to the' 
e magazine Al Hawadeas. 
cused the regime In 
us of being the main 
• of unrest for Lebanon. 
. =e President’s stronger 

- ; against the Syrian 
. were not printed by tbe 

ion, .-according to in- 
Press sources. 

- caused concern in poli- 
uarters here -was Mr. 
remark that the Lebanese 
is only at its beginning.” 


He did nog explain, and his state- 
ment came at the time a Syrian- 
sponsored initiative appeared to 
have 'brought the crisis to on 
end. Though this should he seen 
in the context of . the . current, 
bitter rivalry between Egypt and 
Syria for hegemony in tbe 
Arab world. 

The Government here was re- 
ported in some newspapers 
to-day to have asked for an 
Egyptian explanation. The news- 
papers connected .the. .request 
with a - meeting yesterday 
between the Lebanese President, 
Mr. Suleiman Franjeih, tend the 
Egyptian Ambassador. Mr. 
Ahmed Lotfl Metwaili. £- 

Louis Fares reports: from 
Damascus: Palestine (Liberation 
Organisation - chairman 1 . <i Yassir 
Arafat charged 'Egypt with? “forg- 
ing stories to. split his united 
front with Syria." •• ' \ 

The ■ Egyptian official news' 
agency. MENA, said yesterday 
that Mr. /Arafat had addressed 
a letter' to Egypt's Foreign 
Minister, Mr. Ismail Fahmy, 
in which he (Arafat) ap- 
pealed to Egypt to persuade 
King Hussein of Jordan not to 
negotiate with Israel over the 
West Bank. “ This is a pure lie," 
Mr. Arafat told a Syrian news- 
paper. “The aim is obviously to 
'create problems between Syria 
and the PLO," Mr. Arafat said. 

Tbe denial coincided with an 
editorial published to-day in the 
Syrian Government organ. Al- 
Baath, in which Syria accused 
the .U-S. of preparing a new 
initiative in the Middle East 
aimed at splitting Damascus and 
the PLO. The editorial said 
Israel — thanks to the. huge cup-' 
plies of U.S. weapons — was 
aiming to bring the situation 
back to that before the 1973 
October war. 
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komo denies stalemate 


ftiV: --irir 


ONY HAWKINS 


SALISBURY, Feb. 10.' 


Japiin^‘1 


E CONCLUSION of an 
g session of talks 
the Rhodesian Govern- 
. id tbe Nkomo African 
Council (ANC) to-day, 
ma Nkomo denied that 
jssioos were deadlocked, 
that the two sides will 
fain on Friday. 


r's meeting was the first 
‘y three weeks, and had 
id against a background 
ng speculation both here 
oad. that the talks are 
aing stalemate. 


Neither side would comment 
on tbe topics discussed at what 
was the seventh session of con- 
stitutional talks. Informed 
sources here say that while the 
ANC is seeking a constitution 
that would mean majority rule 
at the next election — within two 
or three years — Mr. Ian Smith 
has put forward a counter .pro- 
posal which would increase 
Black ' representation in Parlia- 
ment, but retain separate voting 
rolls for Blacks and Whites, and 
also add to the number of White- 
held seats. 






alaysia terrorist threat 







NIST terrorists fighting 
ysia now number more 
DO and they include two 
s as iwell as Malays, 
tand Chinese from, 
t and Thailand, Kevin 
reports from Kuala 


• 


W- 1 

rite, 1 


agures, which show a 
rise in Communist 
. were given by Tan Sri 
Shafie. Malaysia’s Home 
vlinister, in an interview 
ocal business paper. But 
ister stressed that the 
' lists “ are perpetually on. 
v i because of security 
pressure and harass- 
jan Sri Ghazati said that 
1 terrorists had infiltrated 
,r into Malaysia, arid 
. j-re operating from deep 
■ ases. 


France’s new High Commissioner, 
Don Camille d’Ornano, UPI 
reports. Fears grew that 
nationalists wonld unleash riots 
to-morrow during a scheduled 
mass rally to protest at tbe recent 
arrest of the leaders of tbe legal 
opposition, the African Popular 
League for Independence. 
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Australian budget 




mar* 


■ * 


ian arrests - 

mbtan Government .has 

- about 37 University of 

- students following the 
. of the university on 

our Lusaka- correspen- 

- tes. Two more expatriate 
. have been detained. Sig. 
mghj, an Italian, and Mr. 

. lolteno, a South African, 


The Australian budget deficit 
in the seven months to the end 
of January rose SA4.045bn. from 
$A3.792bn. at the end of Decem- 
. ber, compared with . 3A2J73bq. 
deficit in the first seven months 
of 1974-75, the Treasury said in 
its monthly statement Treasurer 
Phillip Lynch said the annual' 
budget deficit is likely to he 
around $A4.7bru, but added that 
this forecast does not take into 
account an estimated $AS60m. 
saving from proposed Govern- 
ment spending cuts, Reuter 
.reports. 




uti cordon 

legionnaires and riot 
wdoned off the African 
* of Djibouti to-day to 
.? threatened demonstra- 
jainst the arrival of 


Sahara phosphate 

Mining operations have resumed 
at the huge phosphate deposits at 
Bou Craa in Western Sahara after 
being closed down for two months 
while Spain handed over the 
territory, to Morocco and Mauri- 
tania, Reuter reports. But the 
60-mile conveyor belt taking ore 
to the coast is still under repair, 
officials said, after being 
damaged by saboteurs, believed to 
be guerillas of the Polisario Front 
movement which opposes tbe 
Spanish handover. 


When you come with us you know 1 it’s going to be a #m 
big, friendly flight because that’s the kind of people Lljj 
we are. After taking more, passengers to our half A ___J 
of the world for longer than any other airline, / \IU l| 
we know exactly how-yoiiwsintto be looked A- HWy 
after. And that’s important on a longflight. n#lJ| 

Even our planes are big and fnendly.. 

Our 747B Juinbo gives you room to move around J 
in coxnfort. So you can really make yourself 
feel athome. Asia, Australia and'The Pacific. M. 


It’s a Qantastic world. Go there with us from eight 
major European cities. Ten 747B’s every 
I • week from London Heathrow. 


e. 

c. 


■ See your travel agent about flying to al! these Qantastic 

places: Amsterdam, Frankfurt, Paris, Vienna, Belgrade, 
Rome, Athens, Bahrain, Tehran, Damascus, Bombay, 
Bangkok, Kuala Lumpur, Singapore, Jakarta, Bali, Tokyo, 
Hong Kong, Manila, Port Moresby, Perth, Darwin, Brisbane. 
Sydney, Melbourne, Mauritius, Johannesburg, Norfolk Island, 
Auckland, Wellington, Christchurch, Noumea, Fiji, Tahiti, 
Honolulu, San Francisco and Vancouver. 


THE AUSTRALIAN AtRUNE 



Ask your local Oantas travel agent or Oenlas-for details at Qantas,CrKOW Bond Street and Piccadilly Lsndon m • 

500 Chiswick High Road London W4 5BW, or me Oantas deckjermmara, London Heathrow Airport Enquiries and Reservations London 01-895 1344 or 
■Birmingham 021-643 494& ; 9,8nsiol 02r2-20l27.'8,Manch«5ter 051-B32 7161and Glasgow 041-248 7633.4. 
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EUROPEAN NEWS 


Italian minority 
cabinet may be 
formed to-day 


BY ANTHONY ROBINSON 


ROME, Feb. 10. 


PRIME MINISTER designate Luigi He is one of the two 
A ldo Moro to-day formally former Defence Ministers whose 
accepted the task of forming a name appears in evidence given 
new minority Christian Democrat by the Lockheed Corporation to 
Government. He went to the the Church Commission on the 
Presidential Palace at noon to multi national corporations in re- 
inf orra President Giovanni Leone lation to alleged corruption con- 
that the new Government is nected to *he purchase of 14 
assured of a small majority in Lockheed Hercules transport 
both Houses of Parliament based planes by the Ration Air Force, 
on the support of the CD Party Sig. Gui hunseif asked not to be 
and the Social Democrat Party included In any new Government' 
and the abstention of the Repub- and 'his asked fora judiciary in- 
lican and Socialist Parties. The quiry to clear h$$. name, 
small Liberal Party meets to* Sig. Moro is also reported to 
morrow to decide whether to be trying to reduce the number 
abstain or support the Govern- of Ministerial posts and. where 
meat with its votes in Parlia* possible, to fill some key Mlfitis- 
ment. tries, like the Finance Ministry, 

On this basis the new Govern- with technicians. Another deli- 
men t is assured of a majority cate Ministry is the Ministry of 
of about 20 votes over the oppo- Justice, m view of the abortion 
sition of the Communist Party law reform; The Christian Demo- 
and the neo-fascist Movimento crats have agreed a compromise 
Soeiale Italiano (MSI). on tins question, hat would like 

Sig. Moro has not yet presented to avoid Obliging a Christian 
the. list of Ministers -and Under- Democrat to sign a Jaw which 
Secretaries, but this is expected goes against the conscience of 
within 24 hours. One former many Catholics. One name which 
Minister not expected to be in- has been suggested is that of Sig. 
eluded in the new Government Franco Bonifacio, the former 
is the Interior Minister, Sig. head of the Constitutional Court 


Swedish shipyards plan 
30 per cent, labour cut 


BY JOHN WALKER 


STOCKHOLM. Feb. 10 


THE SWEDISH shipyards plan cerns relying on natural wastage, 
to cut their labour force by 30 one of the underlying factors 
per cent in the next three to behind the shipyard council's 
four years, according to reports plans is the world crisis in the 
from the national shipyard tanker market which has hit 
council, Gotaverken in Go then- Sweden’s shipbuilding industry 
burg is to reduce its labour force very hard. The Ministry of 
by 2,000 to 20,000 employees. Ministry of Industr yhas said 
while Uddevalla shipyard north that the level of employment in 
of Gothenburg will reduce its shipbuilding industry must 
production by between 5 to 7 be reduced t0 7ft pe r cent . of the 
per cent, in the latter there will 1974 level 1 ^ st yeax , ^ Gor . 

no L he ^ ny re^andes, as the ernment announced that it was 
yard will not take on new labour. taT-; n 51 _ -w* in - 

S hTpbiiZ,g ™cm t “bo 
°L Sweden will lose some 400 formed by next juj y . i t will be 


employees and 
Malmo will cut 


Karkums of 
their labour 


made up from the Eriksberg 


it U estimated that 

avaifable.^The STsSaRS 

mK M- Atppta. family. 

the case of the Uddevalla ship- When this deal is finalised, it 
yard, production will be lowered will make the Government the 
by 35 per cent and by 30 per effective controller of three of 
cent, at Kockums. In all cases, the country's four major ship- 
it is hoped that there will be yards, leaving only Kockums in 
almost no redundancies, the con- private ownership. 


Soviets hit back on grain 

MOSCOW. Feb. 10. 

THE SOVIET Union to-day the first detailed response from 
angrily rejected Western sug- Moscow to Western reaction to 
ges lions that its agricultural recently issued Soviet economic 
system had failed and argued statistics and particularly 1975’s 
that in equal conditions its col- very low grain harvest of a 
lective and state farms could 
produce more grain that the 
private Farmers of the U.S. 

The assertion was made in an 
article in the Communist Party 
newspaper Pravda, which also 


declared 140m. tonnes. - 
The professor — charging that 
many Western commentaries on 
the Soviet economy were part of 
an " anti-Soviet and anti-Com- 
munist campaign ” being 
said Western predictions that whipped up by centres of 


1976 would be a year of stabilisa- 
tion in the Soviet economy were 
“vicious fabrications.” 

The article, by economics Pro- 
fessor Georgy Khromushin. was 


ideological diversion — said only 
collects 


raised agriculture to its present 
level. 

Reuter 
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Factories 
available now 


Industrial premises, various sizes, arc available for 
immediate occupation in Hull. Examples: 

1 . Two buildings each 7.500 sq.ft- 
Z. Government advance factory, 15.000 sq.ft. 

5. Factory . 230,000 sq.ft. 

The city and seaport ot‘ Hull is one of the principal 
business ami industrial centres of Britain. With motorway 
access to inland areas of the U.K. and extensive shipping 
links with various Continental ports, it is a key 
communications axis of Western Europe and a focal point 
of development within the E.E.G. For further details 
please contact: 

Ian R. Holden, Director of Industrial Development, 
Kingston upon Hull City Council. 

77 Low gate, Kingston upon Hull. 

Tel. (0482) 223111 



Hull~a Great British City 


Dassault 
salesman 
on trial 
in Holland 

By Michael Van Os 

AMSTERDAM, Feb. 10. 
THE DUTCH representative of 
the French Dassault aircraft 
corporation went on trial here 
to-day charged with trying to 
bribe two members of (be 
Dutch Parliament to pnsh the 
purchase of French aircraft. 

Mr. Jan Botterman denied 
the charges at the start of the 
two-day trial . before an 
Amsterdam tribunal. The 
charges followed a judicial 
preliminary Inquiry Into the 

competition for the so-called 
“arms deal of the century ” to 
saeeed Starfighers in Europe, 
in which the Dntch choice was 
crucial. 

The two Dutch MPs were 
members of the Parliamentary 
defence committee, and one was 
Mr. Piet Dankert, an influen- 
tial Labour Party member and 
also its spokesman on foreign 
and defence affairs. 

He claimed to have been 
offered more than FIs.lm. 
against FlsJ?0,000 allegedly 
offered to the Liberal Party 
member, Mr. Wlm Keja, for his 
Party’s fund. 

This morning, Mr. Botter- 
man was also accused of having 
made a “suspicions offer** 
daring a lunch, with a Dutch 
State Secretary Tor Defence ta 
connection with French arms 
sales. 

Only days after it was 
reported from Brussels that 
the Belgian Government was 
facing a new controversy over 
the compensation order involv- 
ing the purchase of tbe UA 
Genera] Dynamics fighter 
instead of the D assault Mirage 
FI, in the recent competition, 
Holland’s largest industrial 
union this week expressed simi- 
lar worries about the com- 
pensation package as far as 
Holland was concerned. 

La ter, a spokesman for the 
FVDA Labour Party, which is 
the chief party in the current 
coalition, said that bis party 
shared the onion's concern 
over the matter. He added that 
the party bad much earlier 
demanded a fuller study of the 
compensation package' proce- 
dures and agreements. 

The union sp okesm an of the 
Indnstriebond CTV said that, 
partly in view of the increased 
manufacturing costs In Europe 
compared with the U.S-, tbe 
number of man/years work 
created by the American 
contract was hound to be lower 
than first anticipated, a claim 
he could not substantiate. 

He also expressed worries 
about whether Fokker, the 
Dutch aircraft manufacturer, 
would be getting all of the 
work, or whether part of it 
may go to the com pany’s 
parent company VFW in 
Germany, as there was a short- 
age of skilled labour In Hol- 
land. 

He charged that the Dutch 
company was “more interested 
in obtaining technical know- 
how” from the General Dyna- 
mics deal than in achieving 
additional employment in 
Holland. 


Ortoli urges EEC ‘gold pool 9 as step to monetary un 


BY ROBIN REEVES 

IN A FRESH bid to re-launch Some two years ago, member 
progress towards European Governments drew ■ back from 
EcoDomic and Monetary Union, pooling part of their own Cen- 
the Brussels Commission is con- tral Bank reserves as part of the 
sidering paTUnp 0D Common now abandoned plan to achieve 
Market Governments to pool part EMU by 1880. The Commission 
of the gold reserves being evidently hopes with its new- 
returned to them by the Inter- initiative that member Govem- 
national Monetary Fund. ments will prove less possessive 1 

This was revealed here twlay o’er * proportion of the on* 
by 5L Fransols Xavier Ortoli, sixth IMF SoW ^eing returned 
president of the Commission, to them at the -official prica 
during his annual address to the Under the recent Jamaica IMF 
Strasbourg Parliament on "the agreeraenr. a fitither one-sixth- 
state of the Community.” The * being sold to help developing 
Commission president described countries in chronic balance of 
the absence of any decisive payments difficulties, 
i progress towards economic and M. Ortoli said that DIF gold 
monetary union (EMU) as the m Community hands could be 
biggest item in the Community’s used to form part of the reserve 
development. “Circumstances assets and European currencies 
are largely to blame but there to be deposited with a more 
has been a lack of conviction powerful European monetary 
too,” he declared co-operation fund (EMCF) which 

“Yet it must be made clear would aid currencies in diffi- 
that EMU it not only essential culties. 

to European integration. It is The pooling of credit would 
also, quite simply, the only be further precipitated by using 
remedy for the ills that beset us the new unit of account (EUA), 
individually,” he said, in based on the daily value, of a 
endorsement of the Tindexnaas basket of EEC currencies, he 
Report conclusions. suggested. 


Libya wants 
Algeria merger 

PARIS, Feb. 9. 

LIBYAN LEADER Huammar 
Khedaffi said . in an interview 
published to-day that he is dis- 
cussing a merger with neighbour- 
ing Algeria but expects long pre- 
paratory talks. In an interview 
with Le Moode’s Middle East 
correspondent. Eric Rquleau. 
Khedaffi paid tribute to Algerian 
President Boum&Jienne’s “ new 
tine in favour of Rrab unity.” 
He said studies aDd negotiations 
for a merger between the two 



Francois 


“The EUA's role could be ex- 
tended to be used in settlements 


between monetary authorities 
and as a reserve i nstrum ent. 
"Whv not denominate Community 
loans in EUA? This parallel 
currency approach deserVes tO be 
systematically explored. 

This would be all part Of a 
fresh concerted effort to achieve 
and maintain internal and ex- 
terna! mocerarv stability in the 
Community. M- Ortoli was m 
no doubt it required a single 
body at EEC level to assess 
decisions relating' to credit, 
liquidity policy. Interest rates 
and exchange rates. “It emud 
be done by an EMCF if it was 
given wider powers and greater 
resources and provided with an 
appropriate administrative strac* 
tore," he said. , 

jt Ortoli envisaged a further 
overhaul of the intra-EEC 
currency exchange system under- 
taken in 1975- Changes could 
be made in the roles for inter- 
vention, the financing machinery, 
and the definition and com- 
pliance with the economic disci- 
pline "which goes with greater 
solidarity.” He also called for 
the setting up of a working party 


STRASBOURG. F 

under the aegis of t 
Monetary Committee 
on the . development o 
debts. It was time for 
m unity to begin 
applying guidelines to 
size of national budge 
methods for financing 
budget balances, he sa 

Besides getting bat 
road to EMU, JL Orto 
Parliament he envis 
other major priontii 
coming year. One was 
a united front on ma; 
policy issues of the 
more particularly, tn 
North-South confereuc 
tbe question of seatin' 
settled. 

The other was a 1 
on -European union it 
of the T; Ottomans Rej 
he admitted a direc 
Parliament, with 
power, he did not 
endorse the main 
Parliamentary recon: 
that the Parlia: 
granted the same ri 
Commission to mil 
inanity policies. 


Portuguese land: 
Military weighs in 
against far] 


ers 


BY PAUL ELLMAN 


LISBON. Feb. 10. 


PORTUGAL'S military leader- debated by the National 
sbip to-day came down publicly Assembly and farmers' delegates, 
on the side of the Government in The farmers’ bluff has now 
its dispute with farmers over been called, 
agrarian reform. • Passages in today’s statement 

In a statement issued after a acknowledged that “ errors ” had 
meeting lasting into the early been committed daring the 
hours of this mornang, the Revo- application of agrarian reform. 
Vutionary Council of the Armed But these errors, the council 
Forces Movement, the country’s stressed, were not the fault of 
supreme decriaian-maktag body, the sixth provisional gover nm ent, 
firmly supported the Govern- Dr. Lopes Cardoso, in a state- 
ment’s intention to “ regularise ** ment, meanwhile offered the 
the situation regarding land ille- farmers another compromise, 
gaily occupied suggesting that expropriations 

Tbe Agriculture Minister, Dr. for the rest of this agricultural 
Lopes Cardoso, provoked the T ear will be restricted to land 
anger of the leaders of the Por^ which is not under cultivation, 
tuguese Agricultural Confedera- The Minister has already offered 
tion by suggesting that much of a scries of compromises to the 
the L75mTacres Illegally occu- friers, including one which 
pied will remain in the bands would have excluded virtually 
of the workers who took them the whole membership of the 
OTer confederation, tbe owners of 

a 4 « rMiMiiintiAii small and medium-sized proper- 

A . °f the Confederation, t| ^ north ^ centre 0 f 

contacted by 'the Financial Times ^ CQUn t ryi f rom agrarian 
to-day, said the organisers of the programme 

farmers movement would be M ^ K compromises have, 
serianjg a meeting with reps* however , rejected out of 
sentatayes of the Revolutionary hand by the farmers’ leadership. 
Cooncii assooBM Poojbteto whIcfa is deeply suspicious of the 
“ cl^y” toe mtong of today’s minislj er, a left-wing member of 
! Urt ! n,ei * t ^ toggested that ^ Socialist party whom they 
fresh meetings eould be held have pab HcIy denounced as a 
from tins week-end -in various cryptoCommunist. 
towns to prepare the way for new observers here were suggesting 
protests, inrioding a mass demon- that the farmers’ leader- 

stration in Lisbon. ' ship has now been effectively 

The farmers’ confederation challenged to admit the truth 
two weeks ago invited' the mill- of allegations that its political 
tary leadership in effect to tepu- ahws are broader than simply 
diate Dr. Lopes Cardoso and give ending land occupations and that 
in to demands for the whole it is part of a widespread cam- 
agrarian reform programme to paign to return Portugal to a 
be suspended until it could be right wing authoritarian regime. 


Turkey puts off 
talks with U.S. 


BY MET IN MUNR 


ANKARA, Feb. 10. 


TURKISH FOREIGN Minister would keep his appointment with 
Ihsan Sabri Caglayangll to-day Dr. Kissinger, 
put off his visit to Washington . Wen-informed sources say 

krw.mHiiu» aysu’di srus « 

American defence relations. The Senate which once more imposed 
decision was said to have been new conditions pertaining to 
taken because of the illness of Cyprus on tbe extension of mili- 
Dr. Kissinger's wife, Nancy. tary aid to Turkey. Also, the 
Mr. Caglayangil's visit, which Foreign Ministry was dissatis- 
was scheduled to start to-morrow, Bed with the progress being made 
“will be re-scheduled for' the in the Turidsb-American talks in 
nearest possible mutually agreed Ankara on drafting a new defence 
date.” toe Turkish Foreign treaty. These led the Foreign 
Ministry here said. This is Ministry to believe that the 
expected to be either the rad of appointment in Washington was 
this month or the next not timely, tbe sources said. 


Although Mrs. Kissinger's ail- The postponement of the visit 
countries were in progress, but ment was ostensibly the immedi- means that tbe U.S. will not be 
he no longer believed that unity ate reason for the postponement able to reactivate its bases at 
could he achieved quickly. there was some doubt here last least until the visit does tako 

AP-DJ. week whether Mr. Caglayangil place. 


Spain stock 
market 
prices sag 

Index sagged yesterday rais- 
ing doubts about the effec- 
tiveness of the Spanish. 
Government’s efforts to solve 
serious economic problems by 
effectively devaluing the. 
peseta. Renter reports. The 
Government’s decision to let 
the peseta float downwards, by 
10 per cent, was expected to 
Increase living costs and . cause , 
further labour rarest in Spain. 

Meanwhi le, an IBrnanceai* 
mission charged with reform- 
ing the authoritarian regime 
left by General Franco Is being 
caned to its first session today.' 
Headed by Prime Mi n i st e r 
Carlos Arias Navarro, the com- 
mission is drawn from the 
Government and the National 
Movement, Spain’s only: legal 
political party. 

Basque killing 

Suspected Separatist 
yesterday killed a man fa the 
Basque town . of CizurqaO, 
according to the Spani sh news 
agency quoted by UPL If was 
the second political slaying in 
two days in the Basque TeghuL. 

Swiss investment 

The Swiss Government has 
presented a third anfrreteKion 
programme involving the. rais- 
ing of new orders totagHng 
some SnJnibiL, writes John 
Wicks. It consists of an actual 
investment plan involving 
some Sw.Frs.I.2bn. and a 
Federal Investment bonus of 
Iff per cent, equal to ordns 
worth about Sw.FraffOOm. Of 
the SwJ’rs^bn. total, the Con- 
federation will participate with 
a share of SwJFrs.759m„ the 
Federal Railways and Post 
Office with SwJFTsJTSm. and 
Cantons, Communes and Others 
with Sw_Frs. 1,062m. 

Polish votes 

Poland’s Sejm (Parliament) 
yesterday passed a series or 
constitutional amendments — 
which include linking Poland's 
foreign policy aims with those 
of the Soviet Union, Renter 
reports from Warsaw. The 
amendments — (tie first constitu- 
tional changes for 1 24 years — 
also stress thai Poland is a 
Socialist State with tbe Com- 
munist Party -providing the 
guiding force. 

Libyan visitor 

Libyan Premier Abdel- 
Salam Jaliond has arrived in 
Paris for a short visit during 
which be will meet President 
Glscard d’Estaxng and other top 
officials. Reuter reports. 

In the absence of official 
information, the local Press 
has speculated that the visit is 
linked to sales of French arms 
to Libya. 


North-South dialogue begins in earnest 


BY MALCOLM RUTHERFORD 

NEARLY TWO YEARS after it 
was first proposed, the consumer- 
producer dialogue finally gets 
down to detailed work In Paris 
to-day. The official title is now 
the Conference on International 
Economic Co-operation (CIEC) 
and the more popular one the 
North-South dialogue. 


It is expected to last for about producers and developing The commission on raw 
a year culminating in a meeting countries and eight from the materials, for example, will be 
of Ministers next December, developed countries. The Euro- to some extent going over ground 
though a number of farmr*. Community counts as one, already well covered by the 
■ “ mb ? r °. f fact ° rs ' Britain having renounced Its United Nations Conference on 

including the American dec- claim for a separate seat in Trade and Development 
turns, could prolong It into 1077. return for Community assnr- (UNCTAD), which is due to hold 
AU told. 27 countries are ances on a minimum safeguard ift fourth Ministerial session in 


represented — 19 from the oil 


(All of these, bonds have been sold outside the linked States? 
This adve r tisement apy c ai s as a matter of record only. 
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price (MSP) for oft. 
The Conference will 


divide 


Nairobi in May. On e the ory is 
that the work of the CIEC com- 


into four separate rommi^ «£Z - conId 
dealing with energy, .raw 
materials, development and fln- 


another that it will 
way. Nobody at 


i*. ucvciu^mcui au u iui- _ e _ certain 

Each commission will 


t in the 
s stage is 


have 15 members, ten from the 
developing countries and five 
from the developed. Each will 
also have two co-chairmen, one 
from the developing countries 
and one from the developed. 


The UB. position has been that 
the finance commission should 
deal only with the financial im- 
plications of the proposals raised 
in the other three. This has not 
been formally accepted and the 
commission could find itself faced 


u ^ ■iS e I sy * l , CO ??T Ssi A n o W !i“ ^ demands for the foil-scale 
be chaired by the U.S. and Saudi refonu of the IMF. 

Arahia. that on raw materials by On paper, the commissions 
Japan and Peru, on development should produce interim reports 
by Algeria and the European around June and final recommen- 
Community, a n d on finance by dationB towards the end of the 
the Community and Iran. year, though a great dea l will 

There will also be two co- depend on the attitude of the 
chairmen for the Conference as Americans who have so far blown 
a whole, a Canadian and a Vene- hot and cold and face elections 
zuelan. These may rail joint in November, 
meetings of the coehairmen of The British position is one of 
the commissions to act as a kind full support for the dialogue, pro- 
of steering committee. vided it does not cost too much 

In theory, each commission an ^ results protect the invest- 
may discuss ’any subject which ment in North Sea oil. 
a member wishes to raise, and T& e ^ ea of Die conference was 
the commissions ail have, equal first launched by Saudi Arabia 
status. It remains to be seen at the sixth UN special session 
how this will work in practice. m spring 1974, but made ground 
The energy commission is in only when it was adopted by 
a way unique. There has never. President Glscard iTEstaing of 
been an International dialogue of France. Among the developed 
this kind on energy before. All countries the French President 
the other commissions, however, remains the strongest supporter, 
tend to overlap with existing though Chancellor Schmidt of 
institutions. West Germany is not far behind. 


Greeks welcoi 
Nine’s verdict 


8Y OUR OWN CORRESPONDENT 


ATHENS 


GREEK PREMIER Constantine 
Karam anlis declared to-day that 
Greece's entry into the EEC will 
safeguard its democratic regime. 

In a written statement, he 
expressed his profound satisfac- 
tion at yesterday’s decision by 
the Common Market Ministers 
rejecting the idea of making 
Greece wait for a preparatory 
period before it could join the 
Community. 

He said the EEC Ministers 
decision was an historic hind- 
mark for Greece. Rut he recog- 
nise dthat the road to full inte- 
gration will be neither short nor 
easy, since the negotiations which 
lie ahead must solve serious and 
difficult economic and technical 
problems. 

The Greek Press estimated to- 
day that Greece will become the 
10th member of the EEC in 1980. 
Tbe newspapers gave front page 
coverage to the news that Greece 
has been accepted as a member 
of the Community without politi- 
cal conditions. 

Political observers here to-day 
said the Ministers of the Nine 
had obviously seen tbe issue in- 


volved in Greece's apj 
foil membership, be 
of simple econon 
stressed that a negal 
by tbe EEC Mlnist 
after January's equi- 
by the EEC Commi 
have forced Mr. Ka 
revise his foreign : 
unpredictable reper 
the area. 

The Greek Prem 
suggested in his state 
he considers Greece’* 
into the Community 
the likelihood of n 
turmoil and deter tin 
intervening in Un 
affairs. 

Improvement of r 
of living in Greece 
weaken the position 
munists. 

The Panbellenic 
Movement and the 
party, who together l 
in the 300-member 
are opposed to EEC . 
Tbe ruling New Dei 
tbe Union of tbe 
Centre, the main 
party, are in favour. 



Norway recovery ho 


BY FAY GJESTER 
AN ECONOMIC upturn in 
Western Europe is likely during 
the firet half of this year, and if 
it develops as expected, produc- 
tion .growth in Norway will be 
more - or less normal, and 
domestic unemployment is un- 
likely to become much more 
serious than at present This is 
predicted by the Norwegian 
Central Bureau of Statistics in 


OSLC 

its “ Economic Surve 
published here. 

The survey ware 
that if the genera 
recovery should be c 
way’s recession cou 
.become far worse tb 
Activity is expet 
onue high, during 
sectors of business 
catering for the hi 


Greatermans Stores 

Limited (" Greatermans ”) 
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PROPOSED RIGHTS ISSUE BY 
GREATERMANS OF CUMULATTV 
PARTICIPATING PREFERENCE 
SHARES AND NOTICE OF | 
GENERAL MEETING 


Union Acceptances Limited is authorised to anno a » 
Greatermans intends raising additional share caj 
way of a rights issue {the “rights issue**) of cur, 
participating preference shares of 25 cents ea< 
“participating preference shares") at an issue j 
Rl. per share. It is proposed that ordinary an 
ordinary shareholders be offered the part* 
preference shares in the ratio of 125 participati 
ference shares for each 100 ordinary and/or “ A " o 
shares held. A total of 7 103 560 participating pre 
shares will be created out of which approximately 
■ participating preference shares will be reserv 
subscription by the holders of partly paid ordinary 
in 'terms of Greatermans’ Executive Share P; 
Scheme. 

The directors of Gresham and Griffon have re so 
renounce the rights accruing to Gresham and Gri 
shareholders in Greatermans, in favour of their o 
shareholders. Gresham’s ordinary shareholders w: 
be entitled to subscribe for 21 participating pre 
shares for each 100 ordinary shares held in Gi 
Griffon’s ordinary shareholders will thus be enti 
subscribe for 15 participating preference shares ft 
100 ordinary shares held in Griffon. 

A general meeting of Greatermans will be b 
lObOO on Friday* 5th March, 1876, at the registers 
of Greatermans, 228 Commissioner Street Johann* 
for the purpose of considering resolutions for the c 
and issue of the participating preference shares. 
Further details of the participating preference shar 
reasons for the proposed issue are contained in a c 
and notire of general meeting which win be despatx 
an shareholders of Greatermans. Copies of this c 
and notice of general meeting will also be sent 
ord inary shareholders of Gresham and Griffon £o; 
information. 


Union Acceptances L 
(Registered Merchant 
A member of the Nedsual 
.11 Feb-rum 
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Canadian "Vickers is proud to play a part in many of But in Canada and elsewhere, Vickers is expanding in 

the industries on which Canada depends for its economic many growth areas by no means confined to heavy 

growth. engineering. 

Its engineering skills are used in the building of Infields as varied as colour printing, office eq uipment 

nuclear reactors; in equipment for the pulp and paper and sea-bed engineering, it is winning new markets 

industries, in water-tube package boilers. In vast throughout the world. 

ship-repairing facilities capable ofhandling anything that Vickershas alongtraditionofhighachievementin 
. comes into the St. Lawrence Seaway. And in engineering industry. 

plantfor many of the country’s basic industries. But Vickers, like Canada, hasplenty ofroomto grow. 

tn short by providin g the skills and resources which 
are vital to Canada’s progress and whichrepresent a wide 
range of Vickem activities.. 



Expansion from strength 







\Tcbms limited Vickers House MiUhankTawET Imdon.S\VlP4KA. 
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Cromarty Petroleum expects earl 
decision on £150m. Nigg refinery 


BY CHRIS SAURj SCOTTISH CORRESPONDENT 


Maritime to discuss 
tanker orders with 
Harland & Wolff 


A GOVERNMENT decision is recommendations of the inquiry The company has been en- Nigg appears to rest largely on — ■ -> _ 

expected in the next few weeks since December. couraged by the decision last its planned ab ilit y to handle ’ S<« m *m / ■ 

on the two-year-old application The company plans a refinery month of Sir. Anthony Crossland, large volumes of North Sea oil, V >1 1^8 B 81 11“ I 

for a £150m. oil refinery in the which will be intended to process Secretary for the Environment, and to export the products, B,1,w 

Scottish Highlands The decision North Sea crude only, although to sanction the Cllffe project An - 

should help to clarify the Govern- initially its intake would include inquiry which opened on that Investment By K * nneth Goodmg, industrial 

meats policy regarding down- up to 50 per cent of heavier scheme in 1972 then reeom- It claims . would Correspondent . 

StoMSoifS the PRICE COMMISSION was •' iU orte* *r ^ operations ^ 

tion TTni’nn lohhv was reopened inDecember, 1974. m « nt . “ altering existing PKi^ co^sston was large inters to be boUt at. the tigations had been completed. 

The promoter of the project, U T m0n l0 , y .. “I.made no forma reeom- 'tatalaWtat ato<*^2!te£. Belfast shipyard. ■; . ; H. Some H^el, fte mw 

Cromarty Petroleum, a subsidiary Its principal products ■ would mendatraa . ™ |^-“le to meet tne bv lhe Imoeri^I Groan. The orders represent mote managing director, said tost week 

of the New York shipping grmlp be naphtha, diesel and heavy in his decision, Mr. Crosland S^222S| 5£2f£f j! oS thT uJ~est tasKes than a year’s work for the 8^00- that he was hoping to f^poseof 

National Bulk Carriers, regards heating oils and low-sulphur fuel said that there was evidence of E?H“J r ?L I S m “ L inthe country. . ' strong Hariapd and Wolff labour Maritime’s 50 LP** 

the Government’s recent ap- oils. Ths company says that, a deficit of domestic refi nin g by 1"®®- r . nrt force. Managament of the Gov- in the three Ultra Lai^ge Crude 

proval of the Buunah-Totai Cliffe despite the delay in cieanng capacity in the South-East of Eng- . 0n ®° tiier .^cejtam^ about S £Z ernnmnt-owned company j s Carriers on order from Harland 

refinery in Kent, as an indication the project, it is still “wholly land, and that the need to pro- toe Project is whether it anxiously seeking reassurances and Wolff and due for delivery 

of a STOurabledecMorT^ its committed” to it vide for exports of refined pro- would be regarded by the St “e Sv financial in 1977 and 1978. The other 50 

Nigg project A vigorous trade union lobby ducts strengthened the case for Government as a candidate fOT problems wflt ^iot lead to per cent is held by Coastal 

Cromarty Petroleum’s applies- in Easter Ross has been mobii- additional capacity. The region's participation by (he British Juterpretaaon of its own rules, ^ 3nrtp7 gg tWK states Gas which has chartered 

tiou for the 10m. tons4-year ised in tavour of the refinery, refining deficit would be National Oil Corporation. na Discussions are unlikely to the vessels on “very satisfactory 

plant was submitted in Novem- whose 500 permanent jobs are increased by the extent to which The Corporation is man dated "TOe ™ JJ? start until the Maritime’s^ new terms” according to Kantame. 
her. 1973. An 11-week public regarded locally as an essential any North Sea oil refined there to become involved in down- *{* j^gement has completed its The loss of any of these 

inquiry into the plan started a aid in restating the area from was exported. stream activities, -but it is P«s«Jt “SfiSL « assessment of the company's orders would be a calamity for. 

year ago today, producing 38 the wHdIy-fluctuating labour do With a surplus of established understood that it has not yet wfU be for British industry, . Maritime has rtefun lt eri the Belfast yard whose prospects 

volumes of evidence. The Scot- mauds of the off-shore oil refining capacity in the UJC. discussed any possible role for declared Mr. a. A, wneo, * - tl _ of §23.5m. on debts are already grim because of its 

tish Office has had the report and industry projects already there. Cromarty Petroleum’s case at itself in the Nigg refinery. amaan or imperial xowcco, than S88m. and is train* heavy commitment to building 


day by the Impel 
one of the largest 
in the country. . 


Prices Maritime to disenss EEC^mm 

body tanker orders with ( ,n comp; 

‘A Star Harland & Wolff I accounts 

By l^chael tafferty, at 

/^(l 1 ft BY JOHN YmB, SHIPPING CORRESPONDENT _ „ 

hamhar 7 the europea* c« 

MARITIME Fruit Carriers, the various operations. The new man, Jas^ven mto British 
financially troubled Israeli: agement, however, was still £ £ 

« coding, industrial American shipping group, has deeply involved in examining the ® P £ adopt a mt 
t . agreed to . discussions with company’s problems and the SJShie aooreach to the 

Harland and Wolff to discuss the spokesman ruled out discussions Jg™* JPgSJJ jJJr 
REMISSION was future of its orders ; for three on specific operations until roves- g™. mmpany 
• farse tankers to bebuUtatthe ttaations had been completed. ^S^^rnmUsion 3150 

Beifast shipyard. JSmSSA 

ss^lsssi aSijSMSfcSB aaffsKSaSSJ 

r. . strong Harland and Wolff labour Mantime s 50 _per yesterday by Mr. Edoar 


Other Home I 
on Page 2 


whose prospects ^ _ _ 
i because of its 

ent to building that the fourth directi 


um« yau<AU aui|fwiM vwvwrv 

SMpyard Clash over number More police 

orders * npfrnl * ,uy ^ erman 

rundown OI petrol motorbikes SSSffiK 

By John Wyies, By Peter Cartwright, Midlands more in line with the voluntary 

Shipping Correspondent SI^llOll ClOSlireS Correspondent - whose Interests 

THE CONTINUING depression 5°^^ YORKSHIRE. Pohce totaSTaiS mST- 

affecting worid merchant ship- BY RAY D AFTER, ENERGY CORRESPONDENT Authority yesterday joined the - packaging and food — i 

building is spotUgMed by the growing number of forces buying ^T^postpoued a 

He l Ster ii S r 1hiiS stoS ABOUT U00 petrol stations the Government to make a “teraor P Sd 

s£s« tasS&SS srsitrLSss: s *& usLratafs ss sss ^ t«ow ta - c«.- ■ n- de, ay ^ unions «£■- 

SMSS5S Sfutate of Pete„.eu m :^ Bat the on local a« hcences. -W. STSq» gE**? SSSS’JSSSS. 


u&c jnut 

More police 
buy German fg 
motor bikes srjs 

By Peter Cartwri^it, Midlands more in L 
Correspondent pay code. 

SOUTH YORKSHIRE Police 
Authority yesterday joined the 
growing number of forces buying 


tte oSS toMrial GreuS to reach agreement with M tankers. The world tanker sur- now be approved [by th 
Sfpr^h^nnoSSient of°Se banks on rescheduling loans. A pins has wiped out any real pros- 0 f Ministers m 197S an. 
PT.wfn major presentation to leading part of new tanker business and into force in 19S0. 

EE* r*® 118 for the year to ^ to ^ midi no orders for other types of Mr. Michael Renshal 


October 31. 

He said that, while the cur- 


in London on Monday. • vessels are on the horizon. Even | cal director of the In 

A Maritime spokesman said in if the Maritime ships are built Chartered Accountants 


LoJSLlhi qairies had h«n received from Harland and Wolff towards the Commissions apparent 
wraes interested in taking over end ef neat year. teg o^w 


duced In August should he 
more in Line with the voluntary 
pay- code. 

Imperial — whose Interests 
range from tobacco and brew- 
ing to packaging and food — 


Brentford Nylons plans 
return to five-day week 


FINANCIAL TIMES REPORTER 


for some time to pn 
point of view.” 

The present draft of 1 
directive has been cril 
cause of its inflexibility 
towards allegedly 
Franco-German a 
systems. 

In its present form i 


THE 1,400 workers at the Cran- The delay annoyed the unions companies to adopt sta 


ordCT book droooed with recent statements quoted by the institute.” InTerpolTit had ordered from ihe *■ aU divisions , and ttej major 

tons between^ S ot tember by the Petroleum Retailers’ Asso- The institute, which has 5,500 Wolverhampton factory, which new brewery for Courage at 

December to 82.34m. gross tons. ciation - According t° it petrol individual and 250 company mem- for more than seven months has d , S m ^ o r 

TST^Sldon ^d«TS <SS h f e dosed ? *® te here, obtain, its vtetistics through been oreupied by TOO of the tether Jl,,ad ** for 

niftrirm nf shine on nrriai- M n. 10 a smee September, a survey of all oil companies former labour force. m. • 

cellattans andtaeretaSrelv krw while institute says no more operating in the UJL The latest Nearly 100 Interpols are among Imperial last financial year _The 
vo ^e^f nL ardS than four a day have closed. figures show that of the 31.400 machines — eithe? awaiting bad to make 72 separate appli- orter sitoafaon ww al 

Janan's sblnvarri^^inHpr firp Even some of the 1.100 garages petrol stations nearly 23.000 are delivery or in an advanced state cations to the Price Connnls- 
from P ^West iP3 ElSDeM d which stopped selling petrol re- owned by oil companies. Indeed, of assembly — which the action «ion and the direct cost of the 


Imperial last OTianMni year The company says tixat the mao blamed competition from 
bad to -make 72 separate appli- order situation now allows fora abroad. 

cations to the Price Connnls- phased return to fiv&day work- More than 500 workers at Head 
sion and the direct cost of the mg before February 29. Wrightson moulding and foundry 

work Involved was around They had originally hoped to 1 plants at Stockton, Billing ham 


ning of February but a new- fall — have been put on short time, j 
in orders prevented this at the The company blames the short- 
last minute. age of orders. j 


iiuiMore i vJfrT m ained in business for car ser- last year there was a decline of committee picketing the factory work Involved was around They had originally hoped to’ plants at biocieion, oiuingnam 

^ P- 11 " i vice, the institute says. In spite about 100 in the number of oil vritiTotrele^T^ £100.000. The total cost to the go onto a full week at the begin- and Hartlepool-all on Teeande 

dS5ease”tatheir Jrd en^Mem? 05 *** 23 per « ent drop in company-owned ones. Mr. Jack Everatt, the chairman, of maldng price apphea- mng of February but a new- fall —have been put on short time. 

iiSrSr ri^rS J demand in 1975, the total num- _ has persuaded the South York- tlon* was ihore like £250,000. 

U&f'nifll* JapaS' SSS ber -of closures was well 1 In line Decreasing KL “for »» “ ^ 

book totef nt ai^nf ^Ms torJ ^ lth ** average over ^ past T h P re qwn B olf. five more ^topols alive while 

BAafi S “ BtSsv fgS&g ? S Five-year voluntary pension code 

of the cut-price war on garage there were 609 more, while last bought or are thinking of buy- 

CanceQed to predict a massive rate of The figures relating to the machines ^or lack of^Briti^ '•%'loWl flQ TYV 

More than 18m of tanker ton- closare ** 1976 -” *• institute number of closures will inevit- ones. . . . . Uldil UUViVvIl UJ JJLll-Fol/ U1 liUUi U 

nage was oancriled during the st ^ s \ P _ _ __ ably add fuel to the controversy The biggest prize. -of pil ls the 

year, leaving a total of 5m. gross The figures and the assumption on petiol retailing. The relation- replacement of the London by BRUCE ANDREWS 

twis on order ^ were immediately challenged by ship between the major oil com- Metropolitan police traffic con- • -. 

m An nnF-iciiinnahiv the retailers’ association. “Our panies and their retail outlets is trol fleet of 400 Triumph 650cc - ‘ v 

riewof tanker orosDects hafb^OT fi « ures are bas ed on a much being examined by the Mono- machines. * MEMBER-PARTICIPATION on 

Dubiished bv Terminal nn^ratn™ closer observation of the market polies Commission. The reference This could add op to an order Pension trustee and management 

A report. Ontlook for World Tan” The institute depends on to the Commission has been worth more than £500,000 with Boards should for the next five 

kers 1976 to 1979 annXctTiBt thn voluntary returns from oil com- influenced by the renewed out- spares. BMW* are understood to y® 3 ” *» governed by avolun- 
SSent VSrSm more thS No marketing company break of the petrol price war, p e under consideration. ’ ^ of practice Thus is 

80m deaSSiSt ton? cmdd^bS is S° in S report the true extent whidi the Petroleum Retailers’ Meriden motor cycle co-opera- ^he majorrty view ofthe Occu- 


plan backed by most pf Board 


BY BRUCE ANDREW5 


world economic growth trends The association again called on damage the retail trade. 

continue. 

The report argues that esti- 
mates that the tanker surplus ___ _ ^ 

SSSSaS Tyndale school case 

main producer and consumer 

00 1° call for "guarded optimism” fHlflC /O fiSIVQ 

that there will be a rise in the CilUD dl iCl / U IUIJ 3 
tanker market in late 1978 and v 

' An SL. for wend T„ nfcere. « MCHASL DIXON - ^CATION CORRESPONDENT 

Terminal Operators, RodioeU 

House. Middlesex Street, London, THE PUBLIC INQUIRY Into represented by the time given 


Tyndale school case 
ends after 70 days 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


EJ. £55. 


GLC attacked 
over Mayfair 
meter rises 


the dispute at William Tyndale up for the Inquiry by various 
Junior School. London, ended ILEA staff, 
last night after nearly 70 days These include six of the seven 
in session. teachers 'involved in the dispute, 

An interval of several weeks who have attended the inquiry 


entering the market to supply Pbmp AUen, the chainMn told 
police forces. It used to make the Financnal Tnnes Pensions 
“ Saint - ” variations of the exist- Graference yesterday 
ing 650 cc Bonneville. . B< J ard 

Two machines are being the Government that time 
evaluated by the West . Midlands should be allowed to assess the 
force, which needs 26, and the the .co de before giving 

co-operative tms promised -Man- ^ statutory backing. It saw no 
Chester force that the 24 it needs 

could be ready within a fortnight 1 b on 

It has also discussed the possi- a baB “- 
bility of meeting the Metro- An 'investment man s view on 
politan Police needs. employee representation was 

given by Mr. G. Ross Goofcey, 

1 r 1 ( l president of the National Asso- 

Mrannea OH ciation of Pension Funds. To get 

, the best possible investment 

rail Irpr eppn - result, he said, every member of 

lflUttW avvtl an investment committee should 

oc fniol lncc be 311 investment expert, prefer- 

Sla lUldi lU3o ably a pension fund expert 








is expected before Mr. Robin regularly and are now pressing MARINE insurance underwriters Non-experts could damage fund 
Aold, QC, chairman of the In- to return to the Tyndale school, in . London expect the Onassis oil finances. A wealthy director with 
dependent inquiry, hands the Their return would mean dis- tanker Olympic Bravery to be heavily-taxed and generally 
Inner London Education placing ihe. temporary head- w ^ en off as a total loss. short-term investments of his 


ITIPfPr riSPS Authority his report on the IS- master and staff who have been 1 ow ? cou , ld be ill-equipped to 

month dispute between the there since the inquiry opened sb^ed oa rocks off north-west make long-term investment 

GREATER LONDON Council JfftK.’SffSS “S fiEVen of ^ . . There in no sign of e fre,h 1,“ also dangerous to let 

was accused yesterday by the itseight full-time stim. According to ILEA, yesterday salvage attempt after the German sentiment enter into husine<M 

Royal Automobile Clubof “riding ,?*« roqmry has raised nation- the solicitors for the parties con- b id to refloat her ended last week £33^7 ComLiS? mZS^ 
■ .. allv imnortant issues, such as cemed are dLseuasine whether »n,« ohm kah, 4nr decisions, oo mmm ee members 


n nulls to increase oarkine meter conixuiuug uic uae wjucu snouiu jea 

asytaBarnSSE as-s." sf-j’sjr 


borne by Lloyds and other London inycsUnent in Sooth Africa, 
S V Dtans^ c alTf o^m e te ch are es P° rt wiU * “ade to ILEA, There seems little doubt that marine Insurers. !° tobacco , - companies, in 

to LfSbled Ud in 6 some cases which would have the right to senior members of the authority breweries or in property. He re- 

mcreasS six-fold. withhold publication, although would prefer the teachers not to rofo A f c ? ed . ? chairman of trustees 

SrStC sSd it had learned * * "***& to do so. return, even though this would i^SSCX mt6 Ol who advised against a fund invest- 

v^Sdaf that wStSnsttthad 1x1 “pay-out” terms, such as probably mean their continuing _ j ment in property because his 

STtS g?aheal tath? new oI “unsel and soUcitors, on leave with full pay until the . 5lD prOPOSCU ^ once 80,(1 her boa8e at 

HmreeswMchcome into effect the Inquiry has cost more than report is produced and ILEA _ £ r aloss.„ ^ 

hi four stages next month. “It £30 - 00(> - But aQ extra, unealeu- decides what action, if any, to A RATE of 51p — an increase of Mr. Ross Goobey also warned 


would seem that the GLC intend Iate * cost to the ratepayer is take on it. 

riding roughshod over the objec- 

tions to these proposals. We 

have called for an explanation as . 1 £ 1 

ssvr;,*; Finance deals ‘show 

know the reason for such a de- 

confidence in N. Sea’ 

consulted before the proposals 

were put into force. BY RAY DAFTER, ENERGY CORRESPONDENT 


7p — has been recommended for of the danger to funds of dixec- 
Essex by the county’s co-ordi- tion of investment “The trustees. 
Dating and finance committee. through their investment mana- 
Inflatioa accounts for nearly gers, are responsible to get the 



Mrs. Barbara Castle, the Social Services Secretary, thclunch 
guest speaker, addresses the conference delegates. 


State pl^ 
for airlii | 

out tOrdif 

^ r rT m 

By Michael DofMw, 
Aerospace Correspond £ 

the uovffiaaiENi '^1 

awaited 'White Paper 
aviation policy is exper 
Issued ttnlay. 

It is believed that ft 
out tbe details of the 
outlined by Mr. Pet 
Secretary for Trade, 
for the ending of “d 
nation ” between Brith 
lines on major route: 
introduction of a new 
of influence” policy, t 
British Airways and Bi 
donian each would ha\ 
part of the globe as 
operating area. 

Each airline would h 
to give up some part 
work in favour of the 
is understood that the 
producing the White : 
stemmed from difficult 
discussions between tb 
and the Department of 
this issue. 

The Government's he 
the decisions to be a 
wd31 serve as the basi 
evolution of U.K. air 
paMcy for -at least Chi 
to 20 years. 

Whether this occurs 
on the response to the 
by not only the two air 
also the unions, whnch : 
Airways are implacabl 
to any suggestions of 
“ giveaway ” to Britt 
donian. 

British Caledonian, 
other band, is Hkeiy to 
taut to give up routes 
ft has spent substantia] 
development, such as t 
Atlantic, unless it is g 
siderable compensator, 
elsewhere. 

Merseyside 
hospital cos 
escalates 

By Donald Maclean 


MERSEYSIDE Regions 
Authority has been askc 
Department of Health m 
Security to provide a rev 


5p of the increase. best possible result Once one he said. the subject was one on Department; said that a rough mate of the completior 

Corby District Council in departs from this principle, the which there was a conspiracy of assumption could be made that tiie 830-bed Royal Liven 

Northamptonshire yesterday Incentive and the impetus are silence among politicians because the. lowering of .the retirement P**oL now under constr 
approved a 919 per cent in- lost” it was “Che biggest vote loser of age- from 65 to 60 could increase The new hospital is 

crease in the rates demand for Mr. Michael Pileb, director of all time.” the' actuarial cost of a- pension to replace the existin 

this year. I Nobel Lowndes Employee Bene- His remarks lost some impact scheme by 45 to 50 per cent Liverpool and four ot 

The council cut £240,000 from fits Division, told his p redo min- when Mrs. Barbara Castle. Social Governments, - nnfii recently Pitals. Finance is being 

its original budget to keep the antly male audience that in tbe Services Secretary, told the con- wrft apmnfff Tow^rinp retirement ^ tibe Government 
rise bn nw 1 ft tv>r n«n« « wereagauwt wwerrag reorement TT -. ^ * u M 


U.S. to lobby 
against soya 


‘ts original budget to keep the antly male audience that in tbe Services Secretary, told the con- w ©r» against lowering retirement **7 ^ Government 
jnse below 10 per cent. pension field it was men, and not ference in her lunchtime speech QO „ j^Lr, oa . - Up to September. £2 

Babergh District Council in women, who were discriminated that she considered it “ quite ^ oecause or -tne tear of this spent on the deve 
Suffolk this week will consider ag ains t because of the difference right that women should work type of increase, he continued, the regional airthoril 

a recommendation to reduce the i n pensionable ages. Advocating until they are 65.” But now some were taking the yesterday, and a furtht 

rate by O.Sp to 13p. the introduction of a flexible non- Dr. Giovanni Tamburi, Chief opposite view and favouring early was projected to he spet 

discriminatory retirement policy, of the ILO Social Security retirement on the hospital started 

• Operating in this fashion to when tk* expected © 


RECENT financing arrangements in North Sea sn order to encour- 

for offshore oil fields have age the current round of financing _ ^ ^ . 

demonstrated that the financial deals. a recommendation to reduce the 

community is confident the North This was particularly apparent rale by 0,Sp to 13p - 

Sea is “an area of profitable iu the case of the LMSO and 

* ~~ investment,” Mr. John Smith, SCOT issue. Their joint pros- SNOW PPPODTC 

■ !■■ . ,. rT.,.f n nnltama Minister of State for Energy told pectus showed that the Govern- « rVK 1 * 

1 Til IlOnS SUlCUlC the Commons yesterday. ment was willing merely to take "5J* s LV e ™,.,w 

r Mr. Smith cited the £135.5m, an option on 51 per cent of the l u ptsf*^^ *c 

BRUSSELS, Feb. 10. financing package for tbe Clay- output from the field which —• 38 538 go® 1 Falr 8 

THEUB will intensify lobbying more fie,d - raise d the Ocd- might he bought at market prices. *« ^ igf J 

toCommon^ “affiSt rapKto dentalandThomson groups, and Previously it was thought, the »SP_. mw gSi fS -2 

aet the EEC Comm issiou to drop the £75.75m. stock issue by Government— through the British so Fair &m z RNANC1AL TIMES REPORTER able age nugfit- oe irreversible, difflculties had “gxea 

mans port dopoSt ^on and I Scottish Marine Oil National Oil Corporation-would \ S3 SSS CtoSd -1 nrtmML Tme> This could create furtiier eco- creased original estW 

scheme on soya bean meal from Scottish Canadian Oil and take » equity stake in the LMSO v«bkT so iso Good Ciood 5 THE CO-OPERATIVE BANK has limit of the facility at any time Soc ^ 1 tensions in louring the liqUfidatHm 

STs, say diplomatic sources. Nto and SCOT share of the Ninian iSSS ™ credit is £l,000-a bSdgri acc^n fg Z fgL— controrton. Ten 

The plan, put forward by Jf™®* “ . Crum mher sources: budget account facility. The aim curs no charges. In contrast with — 

Mr. Pierre Lardinois, the Agn- ha G ?^ ed a^ctive to mvestore _ _ oerhany is to help families control their budget accounts of other dear- 

culture Commissioner, at a a 11 ^ oeen luuy succe»iui. A||*p V o I Ipvr Bmb us gtf m . . id m Good — , — 4 spending by spreading the ing banks, which operate on a v a t , TnHvi» J xTn. m ,. u . — 

meeting of EEC Foreign Minis- ^ V dllcj ogwj™...™ s « Far burden of bills evenly through-, fee basis, irrespective of usage. 10CAI/ AUTHORITY ROIVT 

♦nr® isicf nlsh!. is the latest conclusion of the transactions * •_ . _ .1 _i „ 55 9®®? nut ths udq 1 * rinrrflnt aMminl Tn aHditinn. 9 email inloTn^ 9 !. II ^ RU | A, X Dvi ’ I 


Co-op Bank opens budget 
account credit service 


alleviate a labour market ixn- £13m. sad the estimated 
balance could be disappointing tion date was then 197 
because the jobs they vacated -did now thought that cm 
aot necessarily become vacant for could be in 197S. 
someone else, ~ and dangerous The authority said th 
because the. reduction in pension- tlon and exceptional con 
able . age might; be Irreversible, difflculties had M grea 
This could create further eco- creased original estimal 


ters last night, is the latest ^ *5® lnnilSrr plnCriH j» *S SSSd — i Qut ^ y ear - Current account In addition, a small interest is 

Commission scheme to reduce vralcn reflected credit on their lillY LlUSfcU Obentdori 20 in Good Cmnd —1 customers who use this service paid on credit balances. 

600,000 totmes of surplus organisers and amply demtm- __ „ . . Scotland can obtain up to £1,000 over- Budget accounts are offered by 

skimmed milk powder. strata the confidence of the THE INQUIRY into the Aire caimsanm:. Main nua comofete. wci draft the Midland and National West- 

It replaces earlier ideas for financial community here and Valley trunked plan w^forai- gh With a minimum monthly minster Banks, but 1 he York- 

forcing EEC feed producers to abroad, m the U.K North Sea as ally closed atShipley Town Hall, ipvd 2 , 00 a r*«. ci^hees^lSaiu rtma transfer of £10 a month to a shire Bank ended the service 

incorporate skimmed milk pow- an area for profitable invest- lores, yesterday after the uoy- complete and omnia nursery areaa. Kaw budget account, customers can three years ago- because of slack 

der in their animal feeds, or to ment. ernment announcement that it SSt ^rrow up to 24 times the demand. The Co-operative Bank 

get the Community to subsidise Indeed, it is felt within some would be heard all over again. b70j «£ amount of the monthly transfer, entered lie London Clearing 
storage of imported soyameal quarters oF the 01 L Industry, that The inquiry has been contmu- pMo and ample aunwrr area*. . New Apart from interest of If per House in October. It has 56 

until the skimmed milk powder the Government has taken a ally interrupted by opponents of ™ °? ■*™ «»»■ VArtcai rro-i^oo Mnt pe r month (17.81 per cent branches in addition to 4.000 in- 

has been used up. more conciliatory attitude to par- .the road. Only two protesters nSeSu’LSttF'rtiSSS P*r annum effectively) charged store banking points in Co- 

Reuter ticipauon and State involvement were at the town hall as it ended, of snow or aaii. on overdraws accounts — the operative shops. 


Eyery Saturday the Financial Times publish 
table giving details of Local Authority Bond 
offer to the public. 

- For further details please ring 
- 01-248 8000 Estn 459 
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Cadbury Schweppes Limited 
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RANK XEROX 


PPERWARE 




shown above; all have onething in 
common. V . 

f They aliuse Chrysler cars. 

And theparticular model each 
of them chosie has. several things in 
common widievery other Chrysler 
Namely: reliability low running costs, 
safety first class service and spares 
availability, a very competitive initial 
price and resale value and, naturally 
good looks.. All of which add up to . 

die criteriahy which a prospective 
company cards. judged 

The six cars shown below 




\ - .* 
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1 ‘J 1 , 


Avenger saloon and estate, Hunter; 

SimcallOO, 2-Litre and the New 

■ \ 

Alpine are tho&e we.particularly 
recommend for company use 
But, of course, there are many ' 
more to choose front 

If you clip the coupon, we’ll tell 
you everything you need to know 
about Chrysler cars. 

Do it today and you’ll be in good 
company 


Gcx)d news for business. 
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m ELECTRONICS 


Scans and 
digitises 


sute output . gates ' allow easy rx . 

interfacing with . four, six or 12- J_^/0U.Olv^Ci. 


design 


EDITED BY ARTHUR BEHHETT AND TED SCHOETERS 


• TEXTILES 


Halves the cost of dyeing 

** - The new dyerne system is 

TEXTILE dyers and finishers in A completely new approach to oven. Immediately it enters, the .being . conunefdaluVd and 

Britain have two serious prob- dy ring loose fibres or loose stock RF cause* the water la reach p aw s<m international has con- uoaclUB uuugi **w iu B 

leras which, as time passes, are has been developed in Scotland boilins point and in a matter of eluded a licensing -aaroement- to KP6812 is a completely it»t«* 

likely to increase rather than by the Dawson Intel-national seconds dyci^ is compieted. build plant -with Platt Loogclose grated subsystem in which dll 



tfiMtaM «Mtt thwaKyi 
MtmMumtltmiwHptor' 
at diiri WWt ufatttin gun 



(Wey bridge 41251). 
Costing under 


diminish The first is the cost Croup at Selkirk. This new This -will depend on the fibre 
of power for the rise in the system works on the astoundingly being processed — mostly con- 
costs of fuel oil and other heat- low ratio of 1:1. in other words fined to wool at present 
ins materials, has added greally it requires only the same weight Rj“ heating has long been the 
tn their processing costs. Now of dye liquor as the weight of dream of textile processors, but 
there Is a danger that water material being processed. This until now it has appeared to be 
charges will rise to a level that has immense implications for the too critical to lend itself to use 
could make textile wet process- continuous dyeing of all kinds m the industry on a large scale, 
ing almost impossible within Ihe of textiles although it is at With the new type oven 
framework of an advanced in- present confined to loose slock, possible to generate 
dustrial economy. This is a Briefly the process may be exactly when required and the 
predictable situation that can be explained as follows: The fibres input of power is restricted 
shown by simple extrapolation are fed on to a feed system from entirely tn heating the water in 
of figures for fuel and water. * hopper which delivers a con- the mass of fibres and the pro- 
The only thing that is likely sistem amount of fibre into the tective cover of the range is in 
to save the industry, or at least dyeinc range. This fibre [act cold. The temperature, 
offer a solution, is to find ways advances up an incline at the because There is a compressed 
and means of saving power and top of which a concentrated dye mass oT material in the glass 
reducing the amount of water liquor is sprayed on it through c lamber, tends to rise slightly 
consumed and discharged by the a series of jets. Any dye that above the 100 degrees C and so 
factories and dychouscs. 


bit .input-output buses by- provid- 
ing four, -eight' or 12 -bit bytes at 
input signal conversion rates of 
30kHz. 

Equipped with serial as well 
as the parallel outputs, the unit 
also features flexible ■ multiples; 

A HIGH performance analogue addressing, automatic sequential, " • en is has doubted 

• ‘ ' ' to digital converter accepting 16 addressing and -other modes of AMI Micros>*l . custom design 

^ „ single-ended analogue data operation. ■ \ ' S:, i' Swindon, a move 

moisture regain level will aBnw channel and suitable for mount- ' WoirSt about by the recenr 

fSBMMLMiBrS It printed .P*** 

board has been put on. the I QtlCT II Tg applications for customers in 

market by Analogic of 68 High A • , various parts of Europe. - ■ 

Street -Weybridge KT13 SBN ^^V^r • : •- -'. l - Among the KSJSS! 

projects are washing machine developed in coilabot 
non tKb • - timers, domestic oven controllers j^i oro i a distributer*! 

4200 LOADS of-uii- to-20 amps-. ian aod tunin * ^° nl Jr ^ S moS ,5 i p Sl provided - xi 

be switched, 'wxh adequate heat «*dio aad R ^ r a riSiKlTn 2SS ralors 
\ uewaoury * Road, Lceas- a-aii the necessary control ana timing sinking, using .a. hybrid relay Srth^nrfliects are for companies SrS* 

5LF. 0522 7098311 logic has been incorporated, offered by AAfcF International, - ^ projects arc . comp«» » CTL - and Motorola 

The norniZ inercial line tether with circuits that pr* Whftbv Koad, Bristol BSS.^ .m Italy. France. Germany and l an early stege 
now in operation is able to pro- vide for three different analogue (0272 7tS3S3>, ■ r .- bpain. reluctant to ■ give , °L r . p j5 e - n 

cess 200 kg/hbur <ji wool, which, inputs, four ranges, three output These relays combine the ad-, ,-^f 1 ,* r t e one D f the svstems is SSinJf 0 ** 

after dyeing will give fibre that codes and three different output vantages of solid state triac load ^ t „ n Vr panel .nSSSK' 1 

has considerably improved erten- formats. A stand-alone system, switching with the high- input tb 5™™.}®“ LirfSTto™ f 

'2SOTJ2S only 1 ft»4535£fi VSJZSte 

of ettfreat Ul% R Z investment cash that holds jack available, 
idn-repbtitive) And have VI.K. appliance makers. AMI is CTL nil 
rr tlaim«J . iiwtine. of -‘lOm* "* ,nOA r» mm prenl Road. ;».k *h. «» 

process ar/ said To be reduced accepting cither 16 single-ended operations at rated loatL. . 
by half..- or 8 differential channels. Tri- Without heat sink the 'doits 

'■•.!' . will switch .up to seven aih'ps, 

and they are rated for._elther 
240 or 120 V operation at-50 /". j ■ 

or 60 Hz. Control voltages range f xTCItln 1 PQ 
Din five to 48 V DC aiuTffie VJ1 api-lllO 


it ic *uen roraparea wiui cuhyw- 

heat tionaUy dyed wbol, this being- a supply for support. They can withstand a very high 

great advantage, particularly it has been designed in inter- inrush 
with knitters. ' Dveing costs, face directly la the byte-oriented amps non 
excluding. dyestuffs/with the new bus structure of microprocessors a 

. . ‘ . j. Iv ■ »aLa_ iff <h'«ia1a aviHkH A 


at 108A. Commercial Kuad, 
Swindon. Wilts. (0793 31345). 


Normal dyeing of j textile 
material, whether it be simple 
loose fibre or almost finished 
fabric, requires ■ immersion in a 
hath nf water in which a dye- 
stuff has been dispersed. This 
is healed up and after u certain 
period rbe dyeing is completed, 
and the material is then 
extracted and finally dried. 

To use 20 limes more water 
than material being processed is 
rominon practice and with new 
systems this can he reduced to 
say 10 : 1 or. w-ith the most 
advanced commercial machines, 
it may even he lowered In 5:1. 
hut this is inure frequently the 
exception than ihe rule. 

• COMPONENTS 

Magnetrons 
for radars 

A PAIR of L-band tunable mag- 
netrons each able to deliver a 
minimum peak output power of 
22 MW and together covering 
1270 to 1370 OIHz are being made 
available by Thonison-CSF Elec- 
tronic Tubes. 

Designated MCV 1352 and 1353 
the tubes are well suited for air 
traffic control and other air 
search radars, and in particular 
Tor moving target indication 
systems equiring RF! pulses rela- 
tively free from jitter. 

Since they are tunable and 
spares support problem is sim- 
plified. For example, in two 
nihe frequency diversity systems, 
only one spare MCV 1352 is 


would have dropped through the accelerate dyeing. Utilisation 0 f 
mass runs down the conveyor in this new system is esti- 

and i* picked up ' ’ " " 


i* picked up by the stock 
advancing towards it. 

Dye is then forced into the 
mass of fibres by means of.a nip 
of the padding machine. This 
effectively squeezes the -two ele- 
ments together and forces close 
contact. 

From impregnation. the 
wetted materia) is fed between 
two glass fihre conveyor scrims 
positioned above and below the 
mass. This' double conveyor con- 
denses the mass and takes it 
into a heat-resistant glass 
tunnel. This tunnel runs the 
length uf a chamber which, is a 
radio-frequency <RF; heating 


frequencies fall in the 1270 to 
1320 MHz band. 

Both magnetrons are cooled 
by a simple water circulation 


mated at ahout 50 per cent, 
which compares with only 35 
per cent, when steam heating is 
used. 

Treated material emerges from- 
the chamber hot and is given a 
hrief wash-off. although this may 
ho unnecessary in certain 
instances, and .then dried 
through a nip and finally 
through a short oven which may 
he boosted by heat extracted 
from the' RF chamber, Dawson 
claims about 20 per cent, of the 
heat can he recvpled in this way. 

It is expected that a light dry- 
ing (hat brings the fibre l*o 
slightly more than the normal 


a new type of r box for housing 
batteries. 

The box will take 12 -volt bat- 
teries up to 175 nun: w.ide. 


system operating with ordinary 225 mm. long and. 230 mm. high, 
tap water. More from Ringway Us base unit is secured, where 
House. Bell Road, Daneshill, required, by eight screws and 
Basingstoke. Hants., RG24 OQG permanently connected into the 



COMPUTING 


from 

coil operating power is. nominally 

he 240 v moddlsl ' ? 


sub-system 


open contacts. .Dimensions are 
,67 x 39 x .42 ram. 


Records in 
the field 


provide ,i- 
into the feasibility- ol 
microprocessors m 
applications; cost ar 
a nee. estimation; and 
specifications as well 
si on of the applicatti 
tiem into a working s. 

Hardware pfototyj 
tion and hardware 
will alsn be provtd 
with, aids for dereJo; 
finding and checkout 
Likely . -additions 
Motorola/CTL agree 


(0256 29155 ). 


i: 

*w.'- • • 


Easier to 
carry the 
i battery 


battery, circuit and the battery 

is connected inside the box. When , . . n -j i 

the box is placed on to the base. dressing, opera f ions at Head Wng&tson (Steel Cast? 

the terminals male and the bat- Billingham foundry on a rocking beam bearing support 
tery ii connected to its circuit, easting prior to despatch to, Dacy-Loewy Manufacturing 
Normal engine starting, charg- Division, Sheffield, for machining. The casting, which weighs 
ing and lighting . currents are about nine ionneg, is one ot 16 being supplied to Davy-Locwy - 
handled. for the Thames, barrier contract. Altogether. Dead TVrightson 

Moulded handles at each end j s t0 sup piy xuore than 601) .tonnes of steel casting for this - 
of the box enable removal from 


450 mV on. the 

Likely applications arc in. 

S d i^n. 5h mSrSaoi n£ !S; THE 

sssim'Es&sSct a2s i— riy s csssnu.- «>»■ 

! pole single tow^nqrm^y menL^he VS «-» p S oISS^eISrcI. 

puter with Unibu’s architecture, development tool 
Costing £22.500. the VS 60 has microprocessor syste ' . 
a 33 cm. (21 inch» CRT, light Computer Techno- ' 
pen and display processor unit. Road. Heme! Hemps 
Applications are in cumputer HP2 7EQ. (0442 3272 t 
aided design or rapid high in- 
tensity data display . in fields 
ranging from electronic and 
uicchanical engineering to archi- 
tectural design. 

In addition to features such as 
hardware stroke vector and 
character generators, hardware 
- ; ^ L blink, eight intensity levels and 

introduced by Philips Eindhoven four , 1Qe t che-maehine also 
which will provide <50 hours: of 0 fj ers S tiper and subscript STORAGE of radio 
continuous recording, at the characters, hardware scaling, at Hi nk lev Point, 
lowest Speed. . . ant j Qj e ’ability to drive two the function of a l 

There are four - push-bottdn independent screens; under construction, 

input voltage ranges of 10 'mV, Supported under brith RT-I1 CEGB has awardi 

100 mV, I V and 10 V with I per a n<J RSX-11 operating systems west.- region of . 
cent accuracy - and 05 per tabt. witii u Fortran graphics sub- Construction the £ 
reproducibility.- • Span is fully Toutine package, the VS 60 is tract to build the 
variable from 10 mV to 100: .V upward compatible with the structure in seven- 
with built In. calibration check company's existing VT 11 work has just slant 
signal. ' Z-foId chart, papnr is graphic system. More, from ' The new building 
used with 120 mm width* for' Digital House, King’s Road, 
easy’ handling and better . resoJu- Reading. Berks. (0734 583555). 
tion and there are two standard 


MEASURING only 130 x 214 x 
170 mm and weighing 3 kg. a 
miniature chart recorder..- fpr. 
field or laboratory wdrk has been 


POLLUTIO 

Atom w; 
storage 


the base w-hich automatically 
disconnects the supply. There is 
THREE injection moulded glass thus no need to connect or dis- 
fibre components — a lid with connect cahles. The box u, 
instruction label, a box with twn being marketed by Blythwood 
internal battery cahles and two Containers. 9 Cedar Place. Gate- 
terminals moulded in. and a way Close. N'orthwond. Middx, 
base unit wiih two moulded-in HAR 2RW (Northwood 27195/ 


project. ..The Tocking beam bearing houses the main shaft' 
on which the racking beam- pivots. In turn Uie rocking beam 
applies ibe 'necessary movement to the barrier gate through 
the gate linkage. '- ' 


needed as long as both operating terminals — are used to make up 270331. 


Notice of Redemption 


Beatrice Foods Overseas Finance N.V. 

9% Guaranteed Debenture* Due 1985 


SOTI CS XS HEREBY GIVEN that, pumsst to the provision* at the Indenture dated u ct February 18. 1970. 
naoar which the nbove-deslrnated Debentures are issued. S2.000.000 agsrejouc principal Amount or such. 
Debentures of the following distinctive numbers has been drawn tot redemption on March IS. 1976 (herein, 
sometimes referred, to as the redemption date i: 


X 


6 

14 

40 

43 

47 

SO 

52 

ex 

69 

73 

78 

83 

53 
88 
94 

104 

112 


S 1,000 Coupon Debenture* Bearing the Prefix Letter M 


723 145S 2243 3070 3895 4595 5427 6292 7058 7865 8739 
727 1483 2256 3074 3898 4610 5452 6294 7081 7SB3 8765 
734 1484 2257 3075 3903 4615 5466 63 (M 7121 7887 8767 
743 1491 2259 3099 3923 4619 5488 6306 7122 7888 8774 
745 1501 2278 3101 3926 -1632 5491 C311 7133 7390 8776 
748 1505 2379 3111 3933 4637 6502 6320 7143 7596 8782 
763 1509 3291 3120 3935 4645 5506 6329 7146 7899 8793 
763 1513 3305 3129 393G 4659 5308 6347 7160 7903 8797 

798 1523 2320 3165 3941 4671 5311 6353 7169 7913 8800 

799 1532 3321 3170 3948 4674 5531 6355 7172 7914 8809 

806 1544 2333 3171 3953 4696 5527 6356 7173 79Z3 8813 

807 1548 2311 3182 3957 4741 5539 6366 7181 7939 8815 
80ft 1650 2351 3187 3966 4760 5533 6375 7192 7940 8831 

“ "179 4763 5543 C3T9 7203 7963 8848 


916 1555 2356 3195 39l . 

818 1666 3359 3214 3983 4776 5550 6380 7310 7966 8868 

82B 1567 2361 3222 3989 4779 5551 6384 7221 7967 8864 

846 1576 2366 3233 2996 4784 5552 6359 7237 7971 8894 

118 850 1579 2370 3260 3997 4801 5560 63D1 7243 7975 6900 

137 851 1583 2374 3265 4001 4804 5664 6400 7345 7976 8908 

147 857 1590 2394 3269 4002 4813 5564 6402 7249 7978 8917 

149 860 1604 2390 3278 4004 4821 5586 6403 7251 7988 8930 

155 662 1615 2416 3287 4005 4822 5589 6423 7252 7995 8936 

160 B55 1628 2432 3293 4007 4823 5604 6431 7253 8000 8951 

174 883 1631 2442 3303 4008 4B2B 5605 6432 7363 3006 89B2 

186 885 1640 2453 3305 4009 4843 5611 6434 7264 8012 8958 

188 896 1644 2400 3309 4012 4568 5621 6442 7266 8017 8960 

191 903 1649 2461 3323 4021 4880 5623 6446 7268 8024 8968 

198 925 1654 2468 3324 4022 4896 5629 6448 7280 8028 8979 

285 930 1657 2470 3341 4027 4900 S636 6461 7287 8036 8982 

215 931 1664 2477 3348 402B 4902 5656 5473 7289 8049 6988 

228 932 1666 247B 3353 4033 4909 5668 6484 72H4 8125 8992 

230 943 1670 2501 3356 4035 4913 5681 6493 7098 8154 899G 

237 953 1679 2504 3337 4040 4914 5690 641*5 7307 8161 8998 

239 955 1656 2526 335B 4042 4917 56°5 0507 7331 8165 9021 

262 957 1688 2536 3369 4044 4926 6630 6510 .7336 8171 9038 

280 967 1701 2545 3372 40T4I 4929 5702 6511 7344 8179 9048 

281 96B 1704 2550 3375 4071 4934 5703 65 1C 7348 8181 9057 

292 984 1721 2553 3336 407.4 4935 5707 BS31 7353 fi!85 9360 

294 996 1743 25M 3387 4082 4943 6713 6050 7369 3190 9080 

297 1002 1751 2572 3392 40M 4948 5729 6352 7363 8199 9083 

298 1004 1752 2585 3401 4092 4958 5733 tUSi*. 73o4 8217 3087 

313 1014 1759 2621 3402 4101 4954 5735 6576 7365 8720 9089 

329 1028 1770 2630 2409 4107 4961 5742 6583 73G7 8223 9091 

333 1031 1774 2631 3413 4110 4HB5 5748 h5E6 7370 8236 .4103 

338 1047 1800 2638 3415 4117 4991 5755 *387 7375 8240 9108 

343 1061 1808 2645 3435 4128 5003 37f.7 6594 7300 8243 9112 

347 1063 1817 2657 3436 4130 5005 5764 6557 7406 8249 SlI'l 


6609 10433 11146 11920 12701 13612 14356 
9622 10446 11161 11935 12716 13619 14381 

9624 10V3 11163 11937 12729 13624 14387 

9625 10468 11167 11940 12730 13618 14383 
9620 10461 11181 11959 127S6 13651 14391 
9640 10473 11 1S4 11961 12764 13654 14395 
9643 10474 11187 11982 12768 13656 14399 

9648 10478 11198 11993 12777 13666 14402 

9649 10480 11200 11999 12778 13686 14411 
9660 10482 11211 12004 12790 13699 14413 
S675 1C484 11228 W0X6 12814 13714 14415 
9878 10507 11241 12026 12816 13726 14416 

9680 10510.11242 12048 12822 13731 14424 

9681 10526 11247 12055 12825 13734 14428 

9682 10532 11252 12056 12836 13737 14449 
9698 10536 11253 12061 12852 13741 14466 
9705 10637 11257 12063 13856 13744 14476 
9709 10539 11272 12072 12867 13745 14495 
9711 10542 11275 12101 12901 13749 14501 

9716 10551 11277 12109 12918 1375* 14504 

9717 10552 11283 12110 12920 13760 14514 

9722 10557 11290 12121 12928 13762 14519 

9723 10659 11312 12124 12933 13780 14537 
9737 10560 11322 12127 12938 1378S 14554 

9734 10679 11323 12128 12943 13791 14971 

9735 10581 11327 12 137 12947 13802 14572 
97SB 10583 11332 13140 12951 13804 14573 

9768 10583 11341 12144 12955 13811 14578 

9769 10588 11343 I2I56 12957 13814 14589 
9775 10603 11336 12178 12958 13826.14601 
9791 10611 11366 12179 12960 13845 14610 
9794 10617 11370 12182 129BO 13850 14613 

9737 10623 11373 12105 12982 13855 14618 

9738 10637 11378 12193 12983 13858 14628 
9815 10635 11385 12204 12984 138B3 14541 
98KO 106-10 11389 12213 13000 13890 14642 
3t85 1064B L139S 12214 13001 13900 14644 
■*904 I0S5I 11405 12216 13000 13906 I«52 
0924 10660 11406 12227 13013 13914 14662 
9927 KM72 11408 12232 13023 13328 14672 
■*931 10678 11432 12278 13034 13935 14693 
9338 10681 11434 12249 13045 13349 14694 
9949 10691 11440 12261 13050 13374 14702 
9358 10697 11455 122S4 13054 1397b 14705 
9380 10710 11461 12279 13090 13377 14734 
9988 10718 11463 12287 13103 13978 11744 
9990 10721 1HG6 12295 13106 139B3 1474B 
9992 10724 11474 12310 13107 13935 14750 


348 1080 1829 2661 3442 4143 5007 5791 660R 7MB 8266 9125 

356 1084 1632 2663 3449 4147 5011 5797 0612 7416 6286 9128 10004 10747 11430 12314 13113 1398B 14753 

365 1090 1857 26R5 3459 4159 5020 5799 0614 7428 8293 9136 1W12 10773 11488 12324 13125 13997 14767 

371 1095 1858 2673 3495 4162 5027 5800 bC30 7432 8397 9139 1002S 10809 11494 1232* 13127 14002 14768 

389 1112 1661 2673 349* 4163 5033 5803 6633 7457 8305 9144 10030 10810 11499 12330 13128 14005 14764 

394 1120 1864 5674 3508 4179 3035 5806 6634 7460 8309 9155 10035 10811 11503 12333 13136 14008 14771 

396 1122 1866 2678 3512 4196 5037 5808 6645 7475 8336 9163 10043 10812 11513 12340 13147 14011 147B6 

396 112Q 1867 2682 3513 4199 M41 5815 6647 7477 8341 9173 1004b 10825 11515 12364 13368 14018 147S9 

410 1146 1877 2689 3518 4203 50SO 5816 6850 7483 8347 317B 100G1 10829 11523 12355 13174 14019 14796 

414 1161 1884 2695 3521 4207 5056 5824 6665 7484 8361 9182 10084 10834 11527 12356 13179 14021 14824 

426 1162 1894 2697 3522 4215 5061 5825 6G69 7489 8358 9184 10069 10848 11540 12360 131B6 14025 14826 

427 1165 1899 2704 3524 4224 5066 5826 6675 7409 R361 HIM 10071 10850 11547 1236T 13192 14034 14831 

441 1169 1906 2707 3527 4U32 5078 SB30 6680 7505 8364 9202 10074 10375 115BO 12371 13203 14043 14832 

442 1171 1910 2709 3539 4235 5079 5836 *fiK> 7512 S3fib 9204 10078 10883 11568 13380 13210 14049 14836 

447 1174 1916 2710 3542 4236 5081 S84H 6T92 7“ 17 8372 9205 1Q0B1 10883 11389 12382 13226 14037 14837 

454 1177 1917 2725 35S3 4242 3094 5836 0700 7524 8373 9208 10087 10886 11590 12386 13229 14058 14839 

456 1176 1344 2751 3S6C 4=47 5(198 S8G4 6706 7535 8403 9228 10091 10890 11619 12394 0336 14061 14B46 

460 1184 1946 2755 35G9 4255 5108 5891 6708 7542 8409 9234 100*)= 1089T 11629 12337 13244 14065 I4B50 

463 1185 1956 3778 3574 4257 510*1 S8"17 b712 7557 8412 9237 I0fl?8 I090I 1U5S2 13404 13258 14074 14854 

467 1196 1957 2779 3587 4269 5115 5908 *716 7558 8422 9244 10108 1090B 11654 12408 13279 14079 14B53 

472 1206 1968 2708 3594 4280 5137 5912 *730 7564 8434 9260 10111 10015 11*5** 12412 13289 14001 14870 

478 1211 1976 2303 3G3fi 4283 5161 8918 0740 7Rfi8 8450 9273 10114 10919 11670 124SZ 13392 14095 148B5 

484 1212 1981 2811 3644 4285 5184 5940 6747 7570 8460 9274 10119 10924 11681 12432 13309 14115 14887 

301 1218 198= 2812 3645 4304 516.1 SO-** 67M 7575 8461 9=82 10X36 10935 U693 12437 13327 14126 14888 

509 1221 1996 2822 3G49 4312 5170 5954 6801 7589 8491 9283 10139 109=9 11694 12444 13330 14128 Z4890 

510 1222 1948 2824 3655 4331 5171 8956 6807 7590 8492 9313 10144 10936 1IG9B 12456 13358 14135 14897 

614 1226 2013 =827 3677 433* 5177 5960 6813 7607 8494 9314 10149 10950 11699 12460 13382 14163 14903 

526 1336 2028 2832 3689 4342 5178 5969 6817 7511 8511 9320 10150 10957 11710 12463 13368 14164 14928 

829 1240 2031 2B37 3702 4379 518b 5987 6819 7014 8513 9346 10153 10959 11714 12466 13374 14166 14940 

5*6 1248 2034 2838 3707 4381 5187 6037 KE41 7*24 8520 934B 10180 10960 11719 12472 13376 14170 14943 

551 1259 2037 2B39 3718 43*15 5188 6049 SM2 7631 8522 9354 10209 10978 11726 12480 13386 14178 14946 

554 1260 2051 28« 3724 4400 518* *063 iflUl 7*34 8545 9307 1021*1 10980 11731 12482 13398 14184 14956 

558 1269 2060 2552 3727 4409 5194 W i bB65 7u30 6549 9380 10235 10957 11732 12484 13400 14190 14939 

559 1271 20 S3 2B&6 3736 4411 5213 8071 C86B 7644 8566 9382 10237 10091 U740 12493 13414 14121 14961 

5fil 1275 20*5 3876 3746 4417 5214 G07J 6373 7SS7 8570 930*1 10238 10997 11754 12502 13422 14193 149SS 

562 127* 2091 2881 3747 44=4 S21« *080 SHTii 76G9 8S83 9405 10241 10*99 117C3 12503 13428 14=00 14966 

377 1293 2099 2887 3745 4425 5223 *113 HRS? 7*7.-. 3803 S«7 10247 1 1008 11768 12918 13448 14=03 14968 

586 1295 CUT =4U 3756 4429 s?25 6127 6904 7^70 8609 9410 10262 II010 11709 1=535 I =-<50 14208 14974 

593 130S 2119 =316 377= 4439 5=49 ST3H 6900 772= 8812 9426 102G6 11019 11773 12S4I 13«2 14221 14977 

601 1311 =129 2921 3774 4433 S253 i'.14» 6909 77=8 801* 9429 10272 11024 11782 1E44 13465 14227 14084 

610 1317 2137 2939 3782 4439 5272 6141 B917 7734 8629 S455 10375 11026 11783 13550 13470 14245 14991 

635 1319 2138 2954 3789 4455 5286 G145 6925 7735 8631 9457 10277 11027 11786 125S2 13471 14250 149=2 

642 1326 2142 =974 3796 4402 5287 GJ46 6032 77211 8634 9459 10236 11031 11787 12536 13472 142S3 14935 

649 1328 2146 2975 3797 4479 5290 6147 6934 7737 8638 9460 10287 11038 11795 12959 13476 14269 14997 

*50 1348 2148 2876 3798 4481 5=*>S 6180 *937 7746 8845 9472 10=90 11041 11798 12363 13488 14=84 14999 

65? 1352 2 150 2979 3*04 4482 53 04 8171 6938 7748 86.70 9477 10304 11042 1 1028 12572 13313 14287 

635 1359 2155 2981 3811 4488 5312 6179 6946 7798 R652 9485 10309 11043 11831 12580 13529 14289 

659 136= 2154 300= 3816 4491 53=4 6191 6947 7767 8653 9486 10313 11014 11839 1=563 13530 14291 

661 1388 21 G 6 3007 3030 4501 5327 6204 6*54 7760 8657 9497 10331 11054 11841 13599 13539 14302 

664 1416 2169 301S 3838 4507 5328 62W 6968 7772 8666 9516 10338 11055 11858 12609 13547 1430R 

68= 1417 7177 3018 3842 4614 833= G33E 6*81 7785 8667 9818 10353 11067 11885 12610 13548 14309 

685 1421 2186 3021 3854 4530 8336 623* 6986 7793 8668. 9529 10362 11075 11872 1262= 13553 14323 


696 1441 2207 3055 3878 4564 5351 6274 71)23 784B 0729 9561 10409 11124 11897 13639 13879 14343 

700 1447 2221 3066 3879 4582 5375 6286 7024 7BG1 8731 9553 10413 11127 11901 12652 13580 14345 

710 1448 2230 3087 3885 4590 5380 6=8 7 7039 7862 8734 9554 10425 U137 11912 13692 13667 14346 

714 1449 2238 3069 3886 4572 5400 0289 7055 78C4 8736 9563 10428 11141 11918 12696 13608 14352 

The Debentures specified above are to be redeemed for the Sinking Pond <*' at the.w. C. G.— Agency Ser- 
vice* Department of First National City Bank. Trustee under the Indenture referred to above. No. ill Wan 
street In thnBaranch *r Manhattan, the city of Now York, or (b) subject to any laws or regulations appli- 
cable thereto, at the main offices of First National CIt.v Bank In Amsterdam, Frankfurt/Mnin. London (Citibank 
Rouse 1 . Milan, Pans, and Pint Katunal City Bank ( Belgium i S3., and Basque Internationale i Luxembourg 
In Luxembourg. Payments at the officas referred la In Ibl above rill be made by n United States dollar cheek 
drawn on a bank In New York City or br n transfer to a United States dollar account maintained by the payee 
-with a bank in New York city on Much 15. 1976. the date on which they shall become due and payable, at 
the redemption price at 100 percent of ino principal amount thereor. together With accrued Interest 10 the 
date fixed far redemption. On and after Ihe redemption date, interest on the said Debentures will cease to 
accrue, aod. upon presentation «nd nurvrnder of such Debentures with all coupons appertaining thereto 
maturlnE after the date fixed (hr redemption, payment will be mode at the said redemption price out of Hinds 
to h* deposited with the Trustee. .... 

Coupon* due March 15, 1976 should he artarhed and presented - for payment In the usual manner. 
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Beatrice Foods Overseas Finance N.V. 

Bp: FTRPrr NATIONAL CITY BANK, as Trustee 


0 RESEARCH 

Low-cost 
holograms 
in 


Motorola’s 
micro pact 
s with CTL 


DEVELOPMENT work on. hnlo- 


tion «f low. cost- holo- whole range 0 f mole 

kils for use as education cu i ar ' mode i s 


tive changes ir Ihe viewpoint 
, ,, J moves, new inform;? tion can be 

grxiphy.Wied mil at tfaejDepan-, pr0Vlded for the sludt . nt . Expe n 

ment of Mechanical Engineering give and cumbersome- models can 
at the University of Technology, aiso become available cheaply 
Loushbifrouuh, has led " to the more conveniently in the 
prodt^ti™ ..r h..io. form oF holographic plates— for 

graptf 

aids. For only £15. the Depart- Thc work at Loil ghborough is 
menl Is able to supply, a simple nol being carried out on a com 
outfit — -including a sample .hoio- mcrcial basis, but could lead to 
grain — that will enable a standard- a whole new field opening up foi* 
slide projector to be used . for publishers. If the .demand was 
classroom viewing of a hologram, there, it is estimated that copies 
The kir comprises - a -set of ‘in- of a hologram could be mass- 
expensive' gelatine fiiteiw -fdr’re- produced and -sold for as little 
duemg the light source -Ur' a as £2 each. 

JOHN CHITTOCK 


paper speeds . of five and- 20 
mm/mln. The' chart length is 
15 metres. 

Power requirement ■ of .the 
machine is only 5 VA and ft will 
run on most mains voltages. An 
optional battery pack/inverter, 
can be mounted under the recur 
. ' dor, or . operation can' '..be 

from an external 12 V vehicle 
battery via the inverter. ; The UNDER AN agreement between ported lb the tratidi 
masking mounts for use with ihe disposable, felt pen cartndgcj.js CTL and Motorola Seinicon- under strictly coat 
specimen hologram. easily and quickly changed and doctor Group. CTL is making tiua* to avoid leak 

The educational " ------- 

holograms has not 
recognised before 
at Loughborough clearly see a 
great future for this application 
ur thc technology- By yielding 
•ID pictures in which the perspec 


of a basement, stora 
ground floor . prot 
packing area and 
comprising a'-Tabi 
building services. T 
will be used . fo 
storage and decay o - 
waste (packed -in t- 
the existing HinkI . 
nuclear power static 
station, which;, may , 
sinned this year. • 
The material wi ! 


im - easily and quickly changed and doctor Group. CTL is making tiun.<s to avoid leak 

nal value or provides about 1500 m of record- available support to existing and lamination Ir will 

l been generally fng. More from Pyc L'mcani.' fujure niieroprocessnr users, in plastic-fined. 1 

?, but scientists Cambridge. (0228 58866 j. This . agreement has . been- aonroved for the pi 


narrow band width, .and suitable 

construction. 

Expansion i 
joints withL 
angle edges 


highway 

unable to 


either side of the 300 mm 
diameter saw blade. Rotating at 
2800 rpm. the saw blade cut 
conventional groove to the 
required depth, at. which the 
grinding wheels contacted the 
edges of the -groove and 
machined a 45 degree chamfer. 

Industrial Diamond Informa- 
tion Bureau, Charters. Sunni ng- 
hill. Ascot. Berfe., SL5 9PX 
(099ff 234561. 


MINING 


Powerful 
j hydraulic 


UNTIL , RECENTLY 
engineers have been una.. 
test the theory that 'chamfbfed- 
edge expansion joints in. cuncrale 
might result in less edge break- 
age. since no . -ebrnmerciany 
applicable method, of forming 
such joint; has been available* . 

In the U.S. a technique ha* 
been developed to‘ cut .these 
joints in nne operation using a 
specially equipped diamond jsaw 
Originated by Cougar*- Cutting 
Products Inc., -of Livonia, 1 *11 

Michigan, the equipment . was (1 1*1 1 I 
used to cut some 7.925^ "linear aia 

metres of jointing on Interstate 

10. near Clare in Dipcttigan: 

The 65 hp concrete saw used send). P.O. Box Wallsend, Tyne 
for (he protect produced iZnioi. anc j Wear NE2S 6PP, (6632 
wide. 50 mm. deep joints, with 628331) is capable of drilling 
45 degree chamfer : at ^eacb holes to a depth exceeding 300 
odqe. Tn machine .the chamfers b u t i s 53 j<j t 0 be easily trans- 
two unglcd-facc grinding wheels. ■ ported. 

electroplated Features of the drill are: 

mesh Dc Beers. EMB-5 natural adequate thrust to ensure that 


LATEST Minotaur hydraulic 
drill from Victor Products (Wall- 


diamond. were used^-ono, ,>on 



the stand pipe or sealing tube 
can- be easily inserted: roller 
guide and rod locking clamp can 
be swung to one side: drill head 
can be swung to cither side or 
removed, giving ease of access 
to the drilled hole for the in 
sertion or removal of the care 
barrel, etc.; retractable drive 
shaft to simplify rod engage- 
ment. 

The equipment is in three 
sections, the carriage and drill* 
ing unit: the control unit (which 
wll] operate on mineral mis, 
flame-resistant emulsions or 
water glycol mixtures at pres- 
sures -up to 2,000 psi and flows 
up to- 15 .gpm) giving fast 
advance of 15 ft. /min., and re- 
tract 22 ft./mdn.; and the power 
pack. unit which comprises a 10 
hp -3 phase flameproof gquirrel 
cage .motor, together with a 3J5 
gallon fluid reservoir. The drill 
will take bits up to 75 mm. dia- 
meter. 


• By agreement between' .ihe 
FitWntfinl Times and the BBC. 
»i/omation from The Technical 
Page is ai'ailabte for use by the 
Corporation's Erternal Services 
ru; source material for its over- 
seas broadcasts. 




r FINANCIAL TIMES 

World Insurance 
Yearbook 1976 


An important now insurance publication 
This unique year, b^hak provides an authoritative platform from wh 
project services and company image to both suppliers and-tpp use 
insurance^ % .— 

World-wide readership . 

The FINANCIAL TIMES WORLD INSURANCE YEARBOOK 197 
been prepared precisely to meet'the world need for increased 
understanding'df the complexities of today's multinational insurai 
industry. 

In addition, it isthe first annual reference wdrk in itsfieldin Englisl 
international language of insurance. It is, therefore, certain to beet 
standard work of reference throughout the world. . w 

_ty ^ 

Influential rdadership . :=L 

Senior insurance company executives, underwriters, brokers, ’ j r 
insurance or risk managers, businessmen, industrialists and their £b 
financial and legal advisers will closely study the FINANCfALTIIV^r: 
WORLD INSURANCE YEARBOOK ! 976, it provides big sections ='£ 
indexes of companies by classes, and also key facts and figures or * ~ 
world of insurance. 

Used constantly throughout the year 

The RNANCML TIMES WORLD INSURANCE YEAR BOOK 197- 

certain to be referredto co n sta ntly because it provides: ‘ 

* Over 600 major company analyses * Data from more than 40 na- ^ 
insurance markets *. Comparative regional and international statis T- 
*_Key insurance contract terms and phrases inthree languages. z '~ 

Wor.ld- wide demand • 

TO meet world -wide demand —many hundreds of inquiries have a^* 
been received from around the world. 

UNIQUE OPPORTUNITY 

Advertisers and their agents willauickly recognise this ur 
opportunity to reach key people throughout the world in 
specialist market. For further details and advertising rate 
complete the 'request for information' coupon below. 


" A business publication From THE 
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World insurance, yearbook is7&. . ... 
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to give Gas supplies threatened to-day Government 

in North West and Midlands b . id *\«» vc 

ng-builders 


Pilots gain £2,800 
for flying Concorde 


BY CHRISTIAN TYLER, LABOUR STAFF 


BY CHRISTIAN TYLER. LABOUR STAFF 


ROY ROGERS, LABOUR CORRESPONDENT: 


-TOST major test -for lie 
tage of the Government’s 
ilicy, which has still to be 
*d, let alone agreed, with 
JC, wi-U k come at the May 
conference of the Ainal-. 
*d Union of Engineering 
rs. 

wingers on the 52-man 
?ring section national 
.tee have tabled a motion 
ling the restoration of 
Elective bargaining when 
■sent voluntary £6 a week 
expires on August L 
also want the AUEW to 
e TUC to put pressure on 
verxunent to comply .with 
ial contract commitment 
raise unemployment. 

Left’s chances of winning 
e motions have Increased 
Sections to the 52-man 
rich appear to have wiped 
Right’s slender majority . 
it finely balanced, 
pressure will be put on 
t delegates who are not 
to be firmly committed 
fly and it will not be 
e crucial votes are taken 


that -either tide can. sure of 
success. . " 

Moderates on the committee 
appear likely to *'preps for sub- 
stantial pay increases payable 
when "legislation permits" but 
this further support for the 
Govemment-TUC .-"could . be 
jeopardised by moderates from 
the Coventry area who may link 
their. support to .asizraimes that 
craftsmen's pay. differentia Is are 
not eroded -further. hy r . another 
flat rate policy. 

There may yet be -moves to 
have the pay issue deferred until 
the fuM conference eff the Amal- 
gamated - Union, . embracing all 
four sections, engineering, foun- 
dry. construction and technical 
and supervisory (TASS) the fol- 
lowing week, a' situation which 
woudd be to the Left's advantage. 

The fate of the union's shaky 
amalgamation, wijl - itself a3so be 
a major rtem on the-. national 
committee agenda. AN sides feel 
that the time has come- to move 
on to fill 7 amalg amation, opposed 
to the present loose federation, 
or give up the merger -attempt. 


ock Bill attacked 
V importers 


GAS SUPPLIES in the North- 
West of England and in the 
Sheffield and Nottingham areas 
will be disrupted to-day 'when 
7.000 white-collar workers go on 
strike, their union claimed 
yesterday. 

The one day walk-out by mem- 
bers of the National and Local 
Government Officers Association 
is in support of nearly 200 staff 
whom NALGO claims have been 
“ locked out ".in a dispute about 
productivity pay held- up by the 
Government’s £6 a week pay 
policy. 

The union is refusing to co- 
operate in retraining of manual 
workers who concluded a pro- 
ductivity agreement with the 
Gas Corporation before the pay 
policy. was introduced last July. 

Yesterday 69 manual worker 
delegates of. the General anB 
Municipal workers Union met 
In London and decided to 
instruct the 50,000 manual 
workers to continue working 
normally. This is despite the 
the fact that . NALGO’s non- 
cooperation is holding up pay- 
ments to the manual workers 
of up to £5 a week dating back 
to last AprJL 

' The GMWU members are to 
continue to press the Corporation 
to honour the training pro- 
gramme dates for back pay pur- 
poses even though the scheme 
has been considerably delayed in 
many areas. 

Meanwhile the Corporation 
yesterday said it “deplored” the 
NALGO action. It hoped super- 
visors would- take a “responsible 
attitude", and prevent any inter- 
ruption to supplies. 


“This is not a lock-out Those 
who have refused to carry out 
their normal duties have been 
sent home. Negotiations at 
national level have not broken 
down," a spokesman said. 

NALGO, • representing a 
majority of the 60,000 staff in 
the industry, claims the Corpora- 
tion refuses to commit itself in 
principle to paying new rates for 
the .white-collar productivity 
scheme when the pay policy 
allows. The Corporation denied 
this was the position. NALGO 
had been made an offer and had 


rejected it on the day the pay 
policy was announced. 

About 5,500 gas white-collar 
Staff will be on strike in Liver- 
pool, • Manchester. Stockport, 
Altrincham. Sl Helens, ■Warring- 
ton, Blackpool Burnley. Bolton 
and Bury to-day. NALGO .said, 
and another 1.400 in Sheffield 
and Nottingham. 

ThO GMWU's claim for the 
back payments will be discussed 
with the Gas Corporation next 
week. No further meeting has 
been arranged between NALGO 
and the Corporation. 


Union hits Sunday trade 


THE UNION of Shop, Distribu- 
tive and Allied Workers has come 
out strongly against extension of 
Sunday Trading, and stresses 
that- it “will fight any moves to 
change the law which prohibits 
most kinds of shopping on the 
Sabbath in England and Wales.” 
The union will also discourage 
any extension in Scotland, where 
it says the laws offer less pro- 
tection to shop workers in this 
respect. 

USDAW has traditionally cam- 
paigned to let shopworkers enjoy 
a five-day week staggered over 
six -or five-and-a-half days’ trad- 
ing. 

It ' believes that a so-called 
“freedom" for any retailer to 
open on Sundays would create 
competitive conditions leading to 
general shop opening in whole 
areas of business — “much to 
the detriment of the family and 


social life of managers and shop 

staff.” 

Mr. John Phillips, USDAW 
assistant general secretary, says 
in this month's union journal 
DAWN that the union is opposed 
to any extension of Sunday 
trading' beyond what is allowed 
under the 1950 Shops Act 

On : the “current menace of 
illegal Sunday markets " Mr. 
Phillips states: “ We are faced 
with people owning a bit of land, 
like an under-used sports ground 
or a disused aerodrome, which 
they can let as a site for a 
Sunday market If these activities 
were allowed to go on unchecked 
then legitimate retailers would 
want to do a bit of business on 
Sunday too." 

He claims that USDAW bas 
met with considerable success in 
stopping such unlawful opera- 
tions. 


By Our Labour Correspondent 

THE GOVERNMENT is to set 
up a tripartite committee, 
chaired by Mr. John Smith. 
Energy Minister of State, in 
an urgent bid to prevent the 
break-up of key oil rig pro- 
duction loams at construction 
yards in the North-East and 
Scotland. 

The TUC, the Scottish TUC 
and the employers, the U.K. 
Offshore Operators’ Associa- 
tion, are being asked to nomi- 
nate one or two people to sit 
on Ibis body, which will have 
the task of finding work for 
the two threatened yards. 

At Lalng Offshore’s yard at 
Hartlepool the 1,300 workers 
are completing their only out- 
standing order, a platform for 
Barm ah Oil Developments’ 
Thistle Field. This is due lor 
completion in July. 

In Fife the 850 workers at 
Redpath Dorman Long North 
Sea’s Methil yard are complet- 
ing a platform for use by Sbeli- 
Esso In the Brent Field. 

With no new platform orders 
envisaged until later in the 
summer, when there may still 
not be enough to go round all 
the construction sites, the pro- 
posed tripartite body appears 
to have an almost impossible 
task. This has led some in the 
industry lo suggest that it 
might end as merely a “talk- 
ing shop.” 


ANOTHER eight British Airways 
pilots are to start training next 
week for Concorde flights. They 
are to be paid an extra £2.800 a 
year for the work, like the seven 
pilots already operating the 
London-Babrain service. 

The eight will include the first 
batch of “rank-and-file" pilots 
tn be given Concorde work. The 
present seven are senior manage- 
ment and instructor pilots on 
special salaries ranging up to 
£20.000 a year. 

The Government bas given 
tacit permission for the new 
batch of Concorde pilots to get 
the £54-a-week supplement, since 
this continues an “ understand- 
ing" reached with 4he British 
Airline Pilots' Association at the 
development flight stage of Con- 
corde well before the pay limit 
was introduced. 

This tupplemeirt will 
apparently he paid even though 
the pilots chosen are almost cer- 


tainly already earning more than 
£8,500 a year — the cut-off in the 
present pay policy beyond which 
□0 rises of any kind are supposed 
to be paid. 

The pilots will be needed in 
the first instance for supersonic 
flights to Dulles Airport, outside 
Washington DC, to which Bnti.'h 
Airways hopes to start a service 
in May. 

Despite opriimstic forecasts hy 
the airline, no agreement has 
been reached with the pilots* 
association on terms and condi- 
tions for flying Concorde — nor 
is one likely lo be agreed before 
the shape of the pay policy’s 
second stage Is known, when 
there may be more latitude for 
high earners and “new work.” 

The pilots' general salary 
apreeemem expires a! the end of 
next month. Only the most 
junior will be eligible for £fi a- 
week pay rises Ihen. acain be- 
cause of the pay pulley restric- 
tions on high earners. 


Airport workers accept 


SOME 200 manual workers at 
Glasgow airport have accepted a 
lump sum payment from the 
British Airports Authority which 
allows a £6 pay settlement far 
5.000 Authority employees 
throughout the country to go 
ahead. 

The lump sum payment, which 
averages £300 for each of the 
200 workers, enables the Author- 
ity to “ buy out " higher differen- 
tials in pay — ranging from £8 
to £20 a week — which the Glas- 


gow workers retained when the 
airport was transferred from the 
local authority last year. 

The Airports Authority had 
previously offered the full £6 
supplement allowed under Gov- 
ernment policy to the bulk of its 
manual workers on condition 
that the Glasgow employees 
accepted its lump sum offer in- 
stead. Now that the offer has 
been accepted, the pay settle- 
ment will be back-dated to 
January 1. 


>UR LABOUR STAFF 

v 'R CENT, rise in import 
‘"id “gross" over-manning 
docks will result if the 
1 Dock Work Regulation 
comes law, the British 
rs’ Confederation warned 
y. 

onfederatlon, which rep- 
nore than 3,500 importers 
ms industries, has. pre- 
report for HPs in the 
‘bate in which ft claims 
- Bill is a “recipe for 
lg port costs and fer- 
labour unrest through- 
proposed fl ye- mile dock 

ns that Continental ports 
aring for a “substantial” 


increase in use of their facilities 
as trade is transferred .to these 
ports, which are claimed to have 
higher productivity.: 

The - confederation!', also sug- 
gests that if the 400 small private 
wharfs in Britten are ■ brought 
within the proposed . scheme, it 
would mean an- increase In the 
workforce for these wharfs. 

Further opposition, to the Bill 
came yesterday from Aims for 
Freedom and Enterprise which 
accused Mr. Michael Foot, 
Employment Secretary, of taking 
“grave risks with the nation's 
vital supplies of food and raw 
materials." 










int Boards ‘should 
created by law’ 

BOARDS SHOULD BE councils,- then employees: should 
'ISORY Boards with the refer the issue io the Advisory, 

> veto management (feci- Conciliation and AiMtoation 
.ould be created by law Servic.e. ' ' J 

ve increased worker par- The . Confederation, . Vhich 
n in industry, accord- plans to debate the issupTof in- 
jie Confederation bf Em- dustrial detoocracy.at its aimual t 
Organisations. • which conference in Jfray, is doubtful^ 
its a number of unions ^whether the Bullock committee 
iff -associations cot afBr- wallproduce * “ democratic sohi- 
Jh the TUC. tion ” to -thet problem but rather 

fipervisory Boards, which a'“hagWy exclusive and narrow ” 
pply to ad companies solution which favours the tradi- 
i) or more employees, tional-intde union movement- 
ve equal representation Xn its ^evidence, the Confedera- 
; iyees and shareholders tlon claims that the TUC pro- 
'?-ranging responsibility posals-' on industrial democracy 
general interest of the “seem to require more power to 
,ty." • be . -given to TUC leadership." 

. submission ..to the whfle its : own proposals would 
.mmtttee on industrial nratnly concentrate on individual 
to whom written evi- companies, 
ist be given by March introducing industrial democ- 
nfeaerahon .is- also in -^gy. into Britain, might cause 
creating employee /considerable problems, -the Con- 

at shop - floor ieveL- federation believes, because 


~ icQuauvu ueuB»»i 

— y elected ny ail there has been little preparation 
.-not just trade «rp‘on on . g^es of industry. Thus 
would then elect the it /feels that the introductory 
Board represents- legislation should include pro- 
' ,visi on. for training and educating 

oyer “ unreasonably,. employees about the industrial 
introduction of these democracy structure. 



give your 





0 


of fresh air 

here are two ways of looking at Tayside. 
? one hand it's an area that’s -absolutely 
jr industrial and: commercial expansion. 
ftih acres of factory sites. And factories 
* -buift • . ■ 

/ith office developments. And places to . 
' jffices, -7 / 

/ith labour in plenty-skilled and 

.skilled. . ’ . 

. nd with a.wide range of modem housing, 
il the educational-arid recreational ' 
as your employees could want . 

#*nthe other hand, Tayside is naturally 
ful. With lochs,- mountains, forests, miles 
ged coastline-and above all, clean air. 
'ant to know more? Drop us a line, or 
s a ring. We’ll let you have the facts by 


'elopment Officer,- Planning Dept,' 
side Regional Council,' 
ns Loan. Dundee. 

.-phone: 0382 23231. . 




The 

wappers 



\ 


They’re the whizz-kids of the freight business who frequently touch speeds of * 

7 5mph and deliver up to 500 miles away overnight. 

The secret is. container operation in a big way; road collection and delivery 
combined with the jFreightliner nationwide network of daily container train 
services. Bodyswapping enables customers to switch loads to high-speed rail for 
the long haul and use Freighdiner, or their own, road vehicles for local collection 
and delivery This can save you money as well as time, 

• The Freighdiner road/rail system has the extra advantage that it is little 
affected by the possibility of further costly restrictions in road drivers’ hours 
and distances* Also, Bodyswapping makes a worthwhile contribution to the 
environment. Freightliners — the best of Road and Rail put together* 

Frdghtliner’s Managing Director, Cyril Bleasdale, and his team of senior marketing 
Managers, are among the most experienced people in the business . Their deep understanding 
of container operation and customers’ distribution problems, from shipping exports to the 
latest Freighdiner system for multi-drop deliveries, enables them to match facilities and price 
to the specific need. 

Freighdiner is f armor e versatile than most people realise — to talk to us about the 
latest Bodyswapping techniques ring 01-3880611 extension 3580. 

Freightliners Limited, 43 C ardington Street, London NWi 2LR» 
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DOCK SCHEME ASSURANCES #OR WORRIED Mf*s 


Tfie^inMdal Tunes Wednesday Febroaiy II 1 


' J *^iA' *? 


BY JUSTIN LONG, PARLIAMENTARY .CORRESPONDENT 


Wilson attacks 
‘nauseating’ 
Press reports 


" Scacennmgering nonsense ” 
was bow Mr. Michael Foot, 
Employment' Secretary, 
heatedly described in the Com- 
mons yesterday the contentions 
that his controversial Bill to 
extend the rights of dockers 
would take away the Jobs of 
other workers. 

Setting himself to allay the 
anxieties on behalf of other 
workers, * evident particularly 
on the Labour backbenches, 
during the second reading 
debate on the Bill. Mr. Foot 
emphasised bis willingness to 
Introduce further safeguards 
and clarifications^ 


ff these were necessary, they 
could be brought forward as 
amendments on the committee 
stage, he maintained. 

But labour MPs wanted him 
to spell out much more speci- 
fically what jobs and Industries 
would be excluded from (be 
dock labour scheme. . 

Mr. Foot, In between pas- 
sionate denunciations of previ- 
ous Tory Governments for what 
he plainly considered was 
almost a criminal attitude 
towards the conditions for dock 
work, gave some specific exclu- 
sions. 

Among the jobs which would 


“ most certainly not " be classi- 
fied as dock .work under the 
Bill, would be: Long-esub. 
Ifshed warehousing, storage, 
packaging and cold storage 
operations, .which were not 
related to work directly trans- 
ferred . from, the docks and 
which were dot connected with 
port operations. 

It was an assurance that 
these Jobs would not be at risk. 

Maintenance and other port 
service grades such as dock 
gate men. who. had no direct 
relationship -with - cargo hand- 
ling, were also excluded from 
the Bill. 


With the division at the end 
of the debate very much in 
mind .and the need for the 
Government to muster all pos- 
sible support, Mr. Foot inristed. 
that all the onions which might 
be concerned with the outcome 
or the legislation had been con- 
sulted. And they were satis- 
fied that the BUl was 
satisfactory. 

it was the Tories, it seemed* 
who were , bent on raising un- 
warranted' alarms about the. 
effects of the BUL' 

Mr. James Prior, “shadow ” 
Employment Secretary, cocking 


Strikes could have been 

uSSSJ? *5?" V"Te2£e orA|f|pf| 'C$1 VC TiYinX COIltrECtj PriOr . - - 55S; &££i ot 

innuendo" against an MP. and A \ ill 1 1 I » ?SA X JS T I Ilf I. 7 "VW Security Commission.isf o head whiehthewholeHo 

"democracy « a whole" UTV1UVU, JU . J ^ A W «, 

Apparently referring to Press |%f I | senior Commons backbenchers, small groilp of people 

reports involving Mr. Jeremy the NEW dock labour scheme the position when workers Mr. Foot said the schemes t<V'-l-AkX ATAimwi'va . : Gooffrev-de Freitas, Labour background have ha. 

Thorpe, the Liberal leader -Mr. ha never been intended to in- leave a warehouse, within five were no* .made to cover many . Kettering, and Sir Derek raise a private armv. 

Phillip Whitehead (Lab.. Derby f r j nge the rights of other trade miles radius of the docks, who occupations and situations _ _ _ . w^uLr-Smirh. Torv MP for canid be a threat tt 

N> asked Mr. Wilson to “com- UQ j 0 ns. Mr. Michael Foot, Em- are not TGWU members? Will because all concerned were satis- MR- JAMES PRIOR, for The of .dockers whether w£jj$Qf£ I . ■ „ hi this count rv." 

municate to the Press the payment' Secretary, told the they have to be replaced by fied that statutory control was Opposition said that Mr. Foot stevedore _unioii i memte^-^r.ner^ ’ ■ j,, consider Replying to' Mr. Ja 

distaste of all parties at the sus- commons yesterday. registered dockers and does it inappropriate. “ The Bill has the had .“made a certain amount of HfaJ need for legislation, includ- (G. Brighton Pavi 

tamed campaign or innuendo in H de f en ded the Dock Work mean that unions like my own. same intention. Long-established Play to Labour MPs about wbat SJJJ amendment of the Foreign suggested That a bar 

The national Press over the last ReguIalion E ill as “a construe- USDAW. would ultimately be warehousing, storage, packaging actually is a cargo-hamilmg.Rrea EnVtS S lit*nvok*I in tecA for Angela was* 

fortnight, based on an accusation tive ineasure for dealing with a wiped out of this category where and cold storage operations, and what will be affected by the neae* 'the' IS96 Jameson Raid to con- to becoming accompl 

made under qualified privilege prob | en , which it is impossible it has been for many years?” which are not related to work passage oF this Bill. InSf ■ ~tnl recruitment, •' *• Cuban and Snviet 

,n the courUi - for this House or the country Mr. Foot said: “I do not accept directly transferred from the in fact, all these wig J*«3J that the speed Mr Wilson declared 

“Would you agree that it is 10 shirk.” that. . . . This is precisely the docks and whidh are not con- then time' last year which v^TVefy 'and facility of -the organised talking about mere* 

dangerously close to the total Mr. t oot said that if the former same question which has been netted with port operations. *«lud«I r f™ ll *2L at all iS much a rase of dockerali^S recruitment or mercenaries for volunteers." 

misuse of the so-called public Conservative Government had raised in the discussions we have would most certainly not be- “* er ® * ““n. 1 ?} 11 ?®*®,®: to nush their wav into Container Angola had caused deep Concern. It would have mad 

right 10 know? •• he demanded. faced these 'matters in 1R70. then had following publication of our classified as dock work and there- 5te«K“ ISSdR? - The potential dangers ... are once to the Govcrnn 

Mr. Wilson replied: ■■ I dork .trite. of 1970. 1972 consultative document The fore subject : * the nevr scheme." docket waStel T was b“d on™ A meud apparcnl hut the proper form of if ■ the mercenaries 

entirely agree with you. What {n b ^! purpose of the consultative docu- He added that maintenance 2SS J 0b i ' the dock labour scheme control is not easily defined-and recruited for the 

I think is particularly nauseating d !oMp«i! D TtL^fifehtest “ ent w as ‘tot we should be able and other port service grades „ Mr p 0Qt ^ aot j ntend t 0 was worse to take- over ports the existing law on the many forces, he said, 
is the sanctimonious spirit in v £®* »h^t t0 se . nJe ^ 1,ese a " d } such as dock g&temen who had j at0 t he#BiIl the proper which was not wbat the dockers complex issues involved is un- Mr. Andrew Fauh 

which this has been done, and g . ro “ n d f o r sa y m S t h a* 1 * ** convinred .ye will be perfectly hd direct relationship with cargo safeguard Labour MPs were ask- there or anyone else connected satisfactory." Arab Labour MP 

the spectacle of supposedly r^bt for u s to consider going satisfied with the solution. handling were excluded from the saiegua _ „ beine with the ports- required. - Promising Labour -MPs that East, also question 


Your anti-socu 
contract, Prior 
tells Minister 


an eyebrow at the MlnEister’s '• •-«. > '*’#• j 

s??ss 'ssastryfc- urivate 

dockers were hot going to taker- - -»• * 

over the work done by othera,- . .'■*■ 

then the .dockers wereoeing . . * - A -. ■- -W 

“ conned ” — because adtUtiona};' y / Vk w% 

■ss'ffjs“ ^ ^ army Gontrois 

On the other hand, ff the-' */ 

-dockers expectations oE , the •• •-. 

Bill were to be folfiUed*.then .it U11 1P »awstorNE 

was the other workers aismt. BY PHILIP JlATOrwiw . 

.fo lose Jobs -who were being .. . * . • 

“conned.”' In tact, Ht Pri# iAl v URGENT inquiry -into and -any Act of Ibis ki 
contended, Mr. Foot’sf efforts .. nossible lesal controls over the be operated according 
would do nothing, except recruitment of British mercen- the Government- appro 
destroy jobs.- ' was announced in the approves oF The cause. 

‘ • commons yesterday : by. Mr. The- Prime ; MinMei 

_ v>, 3 -- .umm yvilsoo- . Mr c hove a. .situation i 

A | "V : ; Th e Angolan affair had shown fimaiMime crooks— ifa; 

‘&C ■■ that a group of ** small-time they are, waih ree. 

• c j Wl j £S *' had been able to raise become possessed. of 
y a private army- in. a .way that of money . . . and - 

n • • ' ■■ ronjd be a threat to democracy getting access fn lists 

h»nnr ^oSntry. he mid. - soldiers, including SA 

L J. 1U1 . . ”??: - • Lord Diploek, chairman of the rest, and signing them 

- - Security Commission, is. fb head which, the whole Ho 

. <■ inquiry .committee.. Hs regard as absolutely a 

other members will be. two “ We must face the 
ItltTl -'••.senior Commons backbenchers, small woiy* of people 

• ’ Si r Gcoffrev -de Freitas, Labour background have ha. 

v- v J MP for Ketterinfl, and Sir Derek raise a private army. 
— Walker-Smith, Tory MP for could be a threat tt 



nines raaius oi me docks, woo occupations and situations ■ , . . . w-,iL-.*r Rmirh. Torv MP for could tv’ a threat to 

are not TGWU members? Will because all concerned were satis- MR. JAMES PRIOR, for The of dockers - whether ^* 0 ?; ^ a ^r-Smim, Tory ^ this! c.untrv" 

they have to be replaced by fied that statutory control was Opposition said that Mr. Foot committee will consider Replying to' Mr. J a 

registered dockers and does it inappropriate.’ “ The Bill has the bad ■" made a certain amount of • Wue . .TGWU men, ^®w^^d legislation includ- (C Brighton Pavi 

mean that unions like my own. same intention. £ong-esta Wished play to Labour MPs about what wa^totake. away {J .’Foreign suggested 8 That a hax 

USDAW. would ultimately he warehousing, stooge, paekagiug L‘" fSSt feSl Ae. lit“nv„M ^ teers for Aueola was ■ 


right to know? ” he demanded. 

Mr. Wilson replied: 
entirely agree with you. Whai 
I think is particularly nauseating 


3UliU 1IVU jjuuut nuDku iu uib uipbuiMivuo V* t uuv« iruuiu luuai GclLdlUl* 

he demanded. faced these 'matters in 1R70. then had following publication of our classified as dock work and there- baying 
reoilcd- "I dock strikes of 1970. 1972 consultative document The fore subject to the new scheme.” bot aci 
v — ■ 10,6 been purpose of the consultative docu- He added that maintenance 
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avoided. 


bankrupt Cti newspaper^ UP holdSis *%? d t i.u 1 ? 1 JfS^“ tlon t0 deal Wr - Foot that in spite of Bill. conned anTso'are many people w r Prior continued- the Government would do every- the Prime Minister « 
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is a classic innuendo against an ^ h fiJ c 0 nccr^ m 3 nv woike« considerable anxieties in some work which was classified as dock Pn or knew of -no - Bill work outlie themes An£oIa ’ the Priu,e said a rallyins cry for 

MP. and. in my view, against who a re S iuembeVs of SJ ^ arters about u ^ Practical work. Men woulh first be placed whicb had ar 0use d more anger, would be selectiv??nd wraW S that 44 who had returned yestcr- meat uf Israeli fore 
democracy as a whole.” Iwreebiotf ** changes made by rSSTff SSr existiSg "V'** U opposition within Ihe move tb c day were beingquestioned by the ;Wc ^lly unde 

other trade unions and are Ilkelv tbe Bill. would retain all their existing unions and W1 tbin the Labour ... . . .. .. police about the reported execu- stand- .-ou take, r 

* kp nnmtifpd in th* whomo He said: “I emphasise again statutory employment protection, p art y and j s opposed by every t do not . believe .these ^ on 0 f ^4 British recruits. Wilson “and ho gets 


Mr. Foot said that in spite of Bill. 


being with the ports- required. 


Promising Labour -MPs that East, also question 
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other trade unions and are Ilkelv tte would retain all their existing UDlons an( j W1 tbin the Labour ... . ,. police about the reported execu- stand- ,.-ou take, r 

to he nnculfed in the scheme said: emphasise again statutory employment protection, p arty an( j jt j s opposed by every 1 do "?, r of 14 British recruits. Wilson “and ho getf 

“I am totally in favour but I 11,31 is tlie actUfl I individual including the right nor to he other interest concerned measures will bring peac e. - to *• There can now be little doubt as well” commented 

frei that thnseother lone-stnnd- application of the scheme which unfairly dismissed. with industry or commerce in dockland and all that Mr.-Ffcot arj atrocity took place," -he Skinner (Lab. Bolso 

in" iifmSra of trade Sns ^ the significant procedure." After a period, which Would ^ country.” » tong, by fin extenaon of the aaid . ing a furious row i, 
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is doing, by dn extension of the 


furious row it 


farmland 


Mr. Foot replied: 


?* a^ !! ld r, W ^ S0,1 ’ R 11 ! 1116 Minister, agree. I have never in approach 


inq this Bill had any different with 
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election and in oiir manifesto, rights or other trade unions.' 
Such a proposal is not in the Gov- Mr. Tom Tonxey (Lab. Bi 
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.along now .and saying the way absolute registration for dockers 
to solve the problem is to have was “quite clearly out of date.” ~r 1 

another inquiry.'' The Govern- It was bound to lead to trouble I inpir*o|C 
ment has made-up its mind." to continue it and had already AJillF v* 

Answering criticism from Mr. been a source of discontent. ■ 

John Stonehouse- (Lab., Walsall "At. beat, the Bill would pro- ^ 

N.) that he had said nothing vide a temporary respite from 101X1 1 

in his speech about the cost of the inexorable pressures dockers " ... 

the Bill to the consumer, Mr. are facing. But the bitterness , jj 1 . '... r • 

Foot said:,“I do .‘not accept the they will feel when they. know OTTOf'l/'- 

wild accusations that have been they have been conned makes it - ■ ■ . t ■ \ 

spread in many quarters about all the more important not to _. Vb , 

great additions to the cost. - It proceed with the Bill now.” 

is a lot of scire- mopgenng Mr. Prior called for an impar-.“ a “j^ ^^Smith CHochgte) . 

nonsense." ..._tial inquiry.. The Opposition’s Iff?" :2 s 
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n °rt®SSd only beiilf (lockers’ ' fu ndami^ BllLwhSidid no Merely i^ridefTHE 'GOVERNMENT’S contro-..servatives. Lord Wif 

conditions were better than those concept of registration for dock different /unions, but, divided; versial TradeUnfon and Labour. .Liberals,, suagestei 

of other workers but this was rwork and to the extension of the people within the Sarae umon- Relations (Amendment) Bill Goodman amendmei 

not the case. > docks scheme, which htev felt U « no use the Minister pre- was given an unopposed second re-inserted and ser- 
in his speech. Mr. Foot said: was wrone in Dresent circum- tendin e that all trade ’unionists reading fn the Lords last night the BiH to the Com n 

“It would S helpful if many JSicm Clrcum are united behind it Uecausp tiiey after Lord- Shepherd, Leader of to give the Gov 

of the editonT of the great news- He pointed out that there »re not. If this legislation pro- the House, warned that it would opportunity for fut 

papers pai/a little more atten- would be some dockers who had '^ eeds ; xt . wUl only lead to higher create a hitter conflict with the tattons on the issue 

tion to Aelr own industrial i e ft the register compensated a t fiock levies. more unemplajinent. Commons if the Peers rejected „ But Lord Hailsh 

correspondents. They might be great expense, and gone into the fiTeat ?5 bureaucracy, and J a ck_of it yet again. favour this idea a 

better ufnformed of what is cold stores or warehouses. With security^ /or thousands . of n, B bijj bas now returned to P ! ^* n that the Torle. 
hannemne in industry generally." th* m>w Hi>ftnition of dook work, workers. .Upper House, after being, centrate ihetr fire 
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happening in industry genera) ly.” the new definition of dock work, wo „ e ^? - ... th * noner Hwim nf»*r hoin»r centrate ihetr hre 

He,added: " Wild exaggeration they would come back on the _ Mr - 5m “ B _ . „ 

and -‘misconceptions have . been register. P‘ some unions anectea were year; jn defiance of the Commons. Jhat the Conservativ 

spread by editors of most news- Conflict .and strife were bound *S" or *°S rhe views of their rank t j, e . Lq^ oppose the Bill be attemptins to hi 
papers in discussing the Bill in«to be inherent in that situation; “J bte. There are very deep again, the Government intends to t L nn of . * b ® Bl, J wl 
recent months." . MPs knew the objective a ° d genuine ^? ars among ] nv0 ^ e the Parliament Act to 1 he right of workers 

thousands of ordinary, decent M i.= be the an industnal tribe 

‘ ’ . - - ^ . workers, loyal trade unionists for staSt^Book by the end of the 3rbitra ry or tinreasc 

niirciin TVfilCJFin ■ continuation;. of their job SSShL sinn * nm a unmn - 

lones pursue iviason ■ 0 ^ 4 , . ^t^ugh ^ conservative ^ 

r 18 ! grOW ,rrel ^ did not vote aeainst the leeisla SD ‘? T,S0r of the Good 

n • 1 / «i j ^ ■.. -vance in presfent economic ^,as t ni Ph^ L^rd Hal m ment. told the Hou« 

on Soviet build-up . . asssrssjf flr«a 

BY OUR OWN CORRESPONDENT ‘ the" JS^SSS ' press rTtnrtH 

* basket 11 xne cotisci'vfluvcs will press ^ ^ ^ snicndiziont b - 

MR.. ROY MASO.PT, Secretary for had made no defence of the Mr. Hagh Delargy (Lab *p amendment giving a worker a commons “most helo 

Defence, came under heavy fire Soviet Union but.' insisted that Thurrock), said: “Opposition ^8*1 nght to compensation in stn-ctfve." 

from the Conservative benches the order of thfe day should be against this Bill is not merely ' ca8es where h e is dismissed from However Lord Sh 

in the Commons yesterday for his “patience, diligence : -and n? 8 ^ opposition igainst the Govern- W* jpb k For refusing to join a t ha t the Governmer 

attack on the speech .made by nation armed . with_ sufficient menL It is onposition acainst UIUim . on ' grounds of pared to make rhanp. 
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from the Conservative benches the order of the day should be qgaimst this Bill is not merely “ ca8e ® wlien 

in the Commons yesterday for his “patience, diligence -and n ego- O ppbsition igainst the Govern- ^ _ 

attack on the speech -made by tiation armed with_ sufficient menL lt ^ opposition against on the grounds of pared to make’chang- 

Mrs. Margaret Thatcher.-, the .security to talk from strength^ dockers." He bad not heard one Mnamnce - . date should it pnn 

Opposition leader, warning of J valid, or convincing argument . . Bill, once enacred, re* 

the danger to the West from the a nee of the latest round of n ego- agai nat the BiJL AflSPIlt freedom of the Prc 

massive build-up of milhary and tiatians on mutely bala ^ced Mr. Kenneth Baker (C., St. ^ U3C111 He also offered to 

□aval power by Russia and her rorce reQuenons wnic it wm Marylebone) who hoped the Bill * It is linderatood that the Oppo- Goodman for further 

satellites. - hoped would lead to. a reduction WQuja nQt pec - elve a sc conci read . giuon intends io concentrate on b«t emphasised that 

In the course of a series of Ij S™: counSies “ ihg ’ wartjed: " If ** does - then this issue in committee in the think it possible to 
sharp exchanges, he explained w * rB,,w we are taking one mare step hope of getting a concession fi a P .between him 

that be had not been taking the In a counter-blast which won. towards a museum economy.” from the Government.. Government 

side of the Soviet Union against cheers from the Government Britain’s docks were “a classi- Conservative Peers have not It was the Governr 

Mrs. Thatcher but seeking to benches, Mr. Mason maintained . eaily declining industry” com- yet decided whether they will go be said, to obtain th 

ensure that the prospects for that it was important to make pared with what was happening so far as defying the Commons nu t the use of the 

progress with detente were not clear thaL whatever .some Con- in the industry on the Continent yet again, by returning the Bill Act. On the questtb 

prejudiced. servative MP$ might say, Britain . to them with an amendment science eia use for the 

it had to bp recognised, he could not " 8 ° it alone” again _ _ attached on the- conscience issue. 1001 wish to be a m- 

said, that the Soviet Union was in defence. “Those days of Suez [VgTy npnr Their tactics will depend on “"ion. he reminded - 

really “on test" on the final act fa ave gone. The Suez dreamers - . t**'*'* the reaction of the Government had already bi 

of the Helsinki agreement. on the Opposition benches, with LORD’ SCHON,- formerly Sir iff committee. .- draFts nn tl 

But he failed to satisfy - the' their reactionary dogma, who are Frank Schon. chairman of the On the question of Press free- d, ”’ in S the earlier st 
Opposition and Mr. Ian Gilmour, trying to maftc their party move National Research Development dom, which was the main issue BlU ' 

- shadow ” Tipfpnr^ Minister too far to the right are not doing Corporation, was introduced in when the Bill was amended >iv « 
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massive build-up of military and tiations on mutually balanced Mr Kenneth Baker (C St 

naval power by Russia i»nd her force reductions which it was Marylebone l who hoped the Bill 
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that be had not been taking the In a counter-blast which won. towards a museum economy.” 
side of the Soviet Union against cheers from the Government Britain’s docks were “a-classi- 
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prejudiced. servative MP 5 might say, Britain 

it had to be recognised, he could not “ go i it alone ’’ again _ 
said, that the Soviet Union was in defence, “pose days of Suez 
really - on test ’’ on the final act have gone. The Suez dreamers 
of the Helsinki agreement. ™ the Opposition benches, with LORD 

n «... ^ . . a .1 trw&lr roobtinm rv HnPmn whrv q ro ci««l 


hope of getting a concession J^ a P .between him 
from the Government. Government 

Conservative Peers have not It was the Governr 
yet decided whether they will go he said, to obtain th 


New peer 
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On March 1, lflTii. 4lif Roii-l^ ilrsijaiatPil alnwn -will iievouift due anil payalJc at llid xedempiimt 

J)rirc afon-«o<rl in mu-Ii roiu or viimrnry or ili«? Vnlt*“U Slali -4 of A m<*rlt'u as 1 at llie lime of payment 
if Irjral li'iidi-r for tin- pnrnirnt of pnldir and jirivaLe richl* then-in, ami will !>*■ paf.l, upon presenta- 
tion ami MirreruliT th*'ronf in tn^itiiaMe ffimi with all coiqHins oppcrlniiiing ihcrrlii maturing after 
tin* redemption daw. at llw nptinn of tin* holder either lal at the. Corporate Trnsl Department of 
jJIorpau Guaranty Tru»l Company of New York, 35 Broad Street, New York, N; Y. 10015, 
or i.l« J Milijcct lo oj'filii -:il<le law* and tv^uljtimi'.. al lh« main oniin of Morgan (Guaranty Tni«-l t’nm- 
pauy of New nrk in Hru— <■[«, Frankfurt/ Main. LoihIuii. or I'jri^ or at ihr main oili*'.: d Privathauki-a 
-A >‘S. Um Dan-kr I=ui<liu:inJ-l>:mk. K.inlrf- nhavn- 1 landrl-lnink or K. ileurique* jr. iu Coponliappit, 
I'ajniriit-? at I lit- nHi«'»'s rfmoi Iu in 1 1 » i alxue will l*u made l<y a rliwfc draw it on, or Iiy a I rsu^fpc 
to- a L'uited Stales «J»llur mvoiini nmjniaiin.ii niili a Iiankin New York City. Coupons due March 1, 
I'.ITii should lie del ai-ficd and roller led in the u-uni niuuuer. 
j->oni and oiler Miireii 1, 1V7 0 inicn.aL shall tease to accrue ou ihe Bonds herein designated for 

Xcdctnplioil. 

Ministry of Finance of tlie Kingdom of Denmark 

ly: Morgan Guaranty Trust Company 
of JiEf? yofljc, Fiscal Agent 

January 28, 1976 ’ 

. INOXICB 
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declared: “Your silly little state- d e f e. n «, a service, but a dis- the Lords .yesterday, 
ment attacking Mrs. ThHtcher semce - 

demeaned both yourself and your Mr. Mason again highlighted 
office." the fact thaL in terms of gross 

Backed by Conservative cheers, national producL Britain makes - - .. 

he urged the Minister to give a higher contribution to NATO MT1 

an assurance that in future “ you than any of her Western Euro- M Jt p 

will be less worried about peao allies and said he was -satis- . OTTfc 
whether or not the Russians. are fied that the new economies in nr V|.p * 

annoyed and more concerned, the- defence budget would not KJFJLJL 

about . the . slate of Britain’s prejudice the effectiveness, .of : 

defences." Britain's contribution to the B Y John Wicks 

Mr. Mason retorted that he alliance. ZURIC] 


when the Bill was amended .by 

is- the Lords .yesterday. ^ie J^onb 'last year, all the KP(lSICl£ 

indications are that there will 

ed -he. no further Parliamentary “If it were possi 

iss battles.; - conscience into this B 

es TJ £*4- The ■ Lord H . au Bhton amend- do so," he declared. “ 

;o KrOTITS 11 T 1 irient, establishing a voluntary advice received is tin 

■o- ^ -Jr charter on Press freedom, has possible to define co 1 

is- . . been passed by the Commons such’ a way that It 

in nf WI. 1 -# * for a second time and will be used in a disrupth 

at kJJUL discussed by the Peers during: .the within unions and 

of committee stage in the Upper unions. The experienci - 

be b Y John Wicks House. . tribunals who have t * 

ZURICH, Feb. 10. Lfird Goodman, the Indepen- sider the question of - 
profit**; of thf Pirelli nrmm dent ; peer who is chairman o.f is that they have bad '■ 

. p <**• Newspaper Publishers Assn- on religious belief." 
FMrel“ Ho1dhiB SA oI bS/ ciation. was absent through ill- On the freedom of 
were” onthe who le better , n *f ^ erday ‘. There; was no he said there was litt ' 
va,r S vJSSSE- i 1 ind,eatl p n whether he intends to the Government and 1 
10 f^ndment .for man but .it was very 


Bedside 


“If it were possi 
conscience into this B 


PM denies Rolls-Royce row 


AN ALLEGATION by a Tory Government’s “ Think-tank " to year than in 1074, according to a 
backbencher that there had been sort out this “ steaming row." company communique. Turnover 
a row between Lord Ryder, Mr. Tebblt claimed that the 1 of companies controlled by the 
chairman of the National Enter- row was over Lord Ryder's t Basle holding concern, however, 
prise Board, and Sir Kenneth “arrogant interference in the ‘declined by some 11 per cent. 
Keith, chairman of Rolls-Royce day-to-day -- running of Roils- over the year to SW-Fr.2.S5bn. 
(1971), was rejected by Mr. Royce." The communique reports that 

Harold Wilson, Prime Minister, Mr. -Wilson said that the com- the Dunlop companies in which 
in the Commons yesterday. ment indicated Mr. Tebbit’s and Pirelli holding has a participation 
Referring to newspaper reports the Opposition front bench’s showed satisfactory results, in 
that Lord Ryder and Sir Kenneth ignorance about the reasons for the same order as for the previous 
were in dispute ‘over who ran the setting up the “Think tank." year. - • 

Slate-owned company, Mr. Nor-’ “ I totally reject .what you have. 
man Tebbit (C, Ch ing ford) urged said about Lord Ryder in Tela- - ^ . 

Mr. Wilson to appoint an indus- tion to Sir Kenneth Keith" the KG V CI1PVAV 
trial relations expert to ihe Primi Minister added. - A “J v 


By John Wicks 

ZURICH, Feb. 10. 


Pay survey 
published 


tnat even u nc does so, it would bridge this gap. Bu 
not have the support of the Con- believe it Js possible.". 


BSC staff cut plans 

- BY OUR LABOUR CORRESPONDENT 



• - THE BRITISH STEEL Corpora- the' development of i 

i i j tion's. Teesslde division plans to plant • 

lea by about - Local talks are alrei 

' over tne next two years as way between the union, 
■for manual and _ ta po.^ese proposals. I 


Todd detention ‘frustrating’ 

^ P EARNINGS -for manual and h J? move 0n these P«>pos 

LORD ByERS, Liberal leader in Roberts; Minister of State,' wWt .^ oU f Br workers. in 1975 on iSg-*^ ^SarnS • redXSin/ SSL*?* g -' V u n 

the Lords, told Peers yesterday. Foreign Office. “ is there nothing “ ■ given .in re ^fed ySteSly i s inaddSteh' S iffi!S-£ obs . ?r 

that be felt "totally frustrated’’ more we can do?" the lat 5 s l Part of the Depart- m £ aA flej ri b| l!ty of labour, 

about the detention of Rhodesia’s Lord Goronwy-Roberts said ffnt of Employment’s earnings posatetoSd 3Moiob/ r ^ H. , 

ox-PrUne Minister. ‘ Mr. Garfield the situation, wi exoeptiooally ?“W* ... Siatira .with. pfan t cloS*J-2f« * T 2S2S>’t1 

Todd, now on a temporary visit difficult but this did not detract . Part Ci "Analyses by In- But BSC hopes any fUrtherS^ - narural ^Stace “S ’‘4 

to London. . from the fact that it was .an dustnu_ of the survey is nua^ power' seductions wUI be offset S 4 

He asked Lord - Goronwy-. intolerable one, able from HUSO, price 80p. by job opportunities tiSked to •SSnSs ’’® h 


of State.' white-coUar workers. in 1975 on re SS^ COB ?ii > j« £ l 70 ®' * ’ tains tot given co-op< 
re nntWhe “ ihdustiy basis are given -in ■ redaction, structuring jobs and or 


Goronwy-. intolerable one. 


able firm HUSO, price SOp. 


'“Ht 


“V 
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Qrvv he Commons debate oritlie motor industry is due to-day. John Barber, 
U ‘H formerly No. 2 at British Leyland, argues that without the right 

products the investment will be wasted. . 

Customers must come first 


The point of no return 
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I HAVE NO God-given right 
i car industry and, with the 
occupation over jobs, pay," 
it locations, investment and 
ticipation, the sample Jact is 
l crimes forgotten that none 
hese would exist without the 
tomer. In all the thousands 
words written about the 
ash car industry the word 
istomer” hardly appears at 
Forecast total demand has 
n analysed but no consldera- 
i has been given to the 
rise customer requirements 
ch the British industry can 
t satisfy. The main reasons 
the industry's low proflt- 
ity and consequent under- 
■stment have been not only 
. obvious production, prob- 
s but also the failure, with 
tble exceptions, to develop 
right products— right for 
customer and also 
srently profitable, 
be art of the game, .now economies 
e crucial than ever, is not strength ' 
ittempt to cover the water- impossible 



20 


15 


Million 


WORLD CAR PRODUCTION 

h • OUTSIDE NORTH AMERICA 


5 h 



U.K. Gar Production 


1946 ' 1950 


1955 


1960 1985 1970 1874 


U.IL as percentage of Total 

70 % 43 % 33 % 24 % 19 % 11 % 9 % 


Mr. John Barber 


scale .and a 


.vantage in the volume car responsibilities and experience 
maricet is obvious. has taught that achievement of 

Chrysler U.K. is too small to these standards can be ensured 
survive in the volume car busi- only by close personal involve- 


cf "> management ness 0X1 its awn “A its futur c meat, a view incidentally which 

• epnnMto depends on the part is can play the Ryder team did not appear 

but to develop cars in derations in Britain, Germany ^ 

ors of the market which and other European' countries. 1 ^ House of Commons Trade BLs top management gener- 
the best volume/cost/price The establishment of a single and Industry sub-committee ally lacks car marketing and pro- 

- - was told recently that duct experience ^ thp financial 


assur- 


!*■« 


lilsh 


underrated, the initial price 
set too low and a big profit 
. , % * 'rtunity was missed. • * . ; .. 1 

‘i m Examples. 


ai bid s 


’*ag in sports cars. and expen- 
luxury saloons, these are 


an<4i 


m , 

<5 r.r 

**• 

i '4 • 






donship for the talents of Ford .of Europe. &£ has pro- 

particular company. To vided the volnm> end the SJh.t CtayderTOt would «»“« oxuao^ueo , 5 
r a car at a similar price,- resources to- compete success- SteErated into ite likely to be particularly 

ification and quality tea fully with the h*b*t volume ^ “SStJon £ helpfuL Thisis nota^situi 
petitive model produced m producers and F«d operations M crwAiTeSSvB with tion but it need not lead to 
uderably higher volume m Britain, as partnf it. benefit cjj m i er vrjm Ce would con- failuft so long as the top man- 
t mean lower profit. accordingly. ■■ tlmie * agement understands tiie funda- 

imething different has to be From the days of the separate j t ^ t0 be hoped that behind “entails — establishing the right 
td, perhaps a slightly more British company, . under Sir there generalisations • the volume/cost/price relationships 
:nsive car where the extra Patrick Hennessy, Ford has bad Government'" b as been able to in fbe volume car business by 
e is more than the extra a good record identifying satisfy itself in detail on finding .the appropriate place in 
or a car so different in its market and developing the crucial aspects of this inte- the market and identifying, pre- 
ification, like the original right cars. ' Witii a background gratkm. For example, are the serving and capitalising on the 
. in 1959, that its unique- of mass production expertise it present six different models characteristics of .the specialist 
. can command a better has opted for* valneJtor-money t xj np> Avenger. Hunter, car* which command premium 
5. Unfortunately the revo- orthodox cam, rafter than tech- Chrysler 180, ' Alpine, Simca prices and profits. . 
nary concept of the Mini nical- innovation, :and' has anti- noo) and their production 

d pa ted customer^ require- locations to be rationalised 
ments in ftis 'iftbsen area. radically Enough? Do the result- 
. : • . 1 - ‘ ing volume/cost-price relation- 
ships look reasonable? With- 
out this knowledge it is im- 
Good examples • v of this possible to .judge, whether 
lively small sectors and a approach .were .the modern Chrysler UJK. can be sustained 
essful national industry An^ia intro^e^ in 1959 and m the long run. 

strength in the' market- the original ^orrina.-By strictly BL is not in the super-volume 
saloon cars. Roughly, these limiting the number of basic league and would be unwise to 
de into volume cars which models and the engines, trans- try to compete Head-on model- 
find on economies -of scale missions, $xles ahd"other com- for-model; price-for-pripe with 
l- nr o vide the maximum value ponents. used in them, maxi- manufacturers already twice the 
money and specialist cars mum economies <&-, scale in size. its strength lies in 
hiced aMower volumes with development,, production and superior product engineering 
iter refinement and marketing have beeiivachieved. {wifeless Range Rover, Jaguar 
niuna prices. Even when the Fiesta, small car. and fte' original Mini) rather 

he, recent report by . the is in production' the. range, than 1 'superiority in bigh-volume 
tral Policy Review Staff con- will: still consist ot only four production techniques — perhaps 
led that, to avoid serious basic . saloon modes (Fidrta. this -reflects a .national charac- 
petirive disadvantage, the Escort,-. \i Cortina, - Granada) teristic, are the British better 
imum production capacity sharing / number of cdmmra craftsmen than mass producers? 
a single volume car model components, plus a .coupe BL decided late in l973 that in 
250,000 a year and, above (Capriy using many of thelthe long run it could be. com- 
reductions in cost of pro- saloon^ components. \petitive in the volume car 

ion rapidly diminished. Vauxhall, surprisingly for a wusines* only by making itself 
■e ‘ are nevertheless still G^eral Motors company, has Y niriie in the market where its 
i economies in manufacture, had. more downs than - ups with 4 u ®t in '®* orr * s P ro(iucts were a 
aver small, at higher levels its . products but the move to-'CU* above those of the cheaper 
also savings in unit casts of .Wards rationalisation with the 


WITHIN THE past week, a 
group of offshore operators and 
a consortium of banks have 
signed a vital financing package 
for tile North Sea’s Claymore 
Field. -The outcome of the deal 
is that development of the field 
will continue and Britain will 
take another step forward 
towards its energy self- 
sufficiency. 

In this respect, the country 


Overall difficulties facing Occidental in 
the North Sea were clearly spotlighted by 
Granada TV's final Decision programme 
last night, even if some individual points 
were overlooked, says Ray Dafter, Energy 
Correspondent. 


which undoubtedly - kept the 
project alive. A higher rate of. 
say. fi 5 per cent, would probably 
have wiped* Claymore off the 
North Sea oil map. 

The omission of the PRT 
issue is to be regretted because 
Occidental's reaction to the 
Government announcement was 
filmed. Mr. Anthony Wedgwood 


■ Ben ii. Energy Secretary, was 

can regard itself' as fortunate' this link came across in last capital costs at an alarming J® ™™ n C . ni j!? 

for if the operators were faced night’s Granada Decision pro- rate. In a sen-*, the group VI iT ,JL 

with exploiting the field in gramme is questionable; I doubt could not afford to wait until u Tf 

isolation, they would probably whether it did. What did emerge the full exploration and testing , had “ een 

have given up the idea months clearly, however, is the diffi- programme had been com- !, e ?. ™ ara .,? onr ; 

ago. At to-day's costs, at colly of assessing- complex pleted, before committing itself W1 !. T" 1 

present-day oil prices and with geological structures and the to development JJf 

the current political uncer- size of reserves, even with the So. this was the dilemma, 

tainties about such matters as expertise demonstrated by the The group cnuld cancel the r: hi _ h { 

depletion policies. Claymore is Occidental management. * whole project and write off comDU t 0 r" 
no more than a “ marginal ” * The viewer could only sym- 590m. The total cost of find- p 

find. path ise with Mr. Bob MacATister, ing, testing and developing the ^ act ^ iat most .the 

As a general rule of thumb it vice-president of Occidental of field was around $500m. In voices heard were American 
is reckoned that it is difficult Scotland and head of the U.S. normal circumstances this ’ s nf } fault of the Granada pro- 
to make an economic case for group's exploration and develop- investment would not have been duction team. It was Occidental 
developing any field with less ment operations in the U.K., as justified by the reserves, at which had the courage to open 
than. 500m. barrels of recover- he reviewed the reserves pros- least by Occidental's own dors to the film crew. Indeed, 
able reserves. pects following the" seventh ex- criteria. On the other hand, tiie reticence of the other con- 

In Claymore's case, the off- ploration well. “We still need the group felt that development sortium members tn be in- 
shore group, led by Occidental, 100m. barrels, more or less, did meet its financial criteria Y!?* vet * — particularly the 
has been talking of up to 400m. Keep your fingers crossed for on the basis that only S4Q0m. Thomson group— robbed the 
barrels of reserves; independent number eight,’ 1 h? extolled his or so had still to be invested, programme of the conclusion it 

consultants have put the colleagues. Unfort unatelv, the film needod - T* 1 ® meeting at which 

figure at 356m. barrels while But the eighth well failed to showed only the economic and 
the financing banks have been reveal any more oil. A decision geological factors behind the 
even more conservative, esti- now had to be taken on whether decision. These were critical 
mating no more than 258m. or not to proceed with develop- and complex influences— so 
barrels. ment, even though the reserves mU ch so, that of the three 

The salvation of Claymore has position was far from satisfac- Decision screenings this pro- 
come in the nearby Piper field, tory. But as the programme gramme demanded most of the 
one of the most profitable finds showed, the decision had virtu- viewer. But they were not the 
so far in the UJC. sector of the ally been made. The consortium only ones — the wider political 
North Sea and one which is also could not afford not to proceed, issues, state participation, the 

being developed by the same' The four partners with an rate of taxation, the price of oil, 

Occidental consortium. The shar- interest in Claymore had already labour' relations, even the ques- methodical, unemotinnal and un- 
ing of ( pipoline and shore facili- committed $90m. on the find, tion of devolution, were either spectacular ihey might have 
ties with Piper has meant that Spurred on by the success of ignored or passed over with a been. He does not pretend to 
the development costs of Clay- the second exploration well — in scant reference at the begin- 
more have been reduced to the event the one which showed mng. 

manageable levels. Furthermore, the best results — Occidental and And yet the rate of petroleum 
consortium members have been its partners had already ordered revenue tax was crucial to the 

able to raise finance by using a production platform. whole Claymore issue. The 

the assets of Piper as some But this apparent haste was Government opted for a rate of way management decisions arc 

measure of collateral. understandable. Recent infla- 45 per cent. (lower than many taken, Gracf will have provided 

Whether the importance of tion rales have been pushing up in ihc industry had expected), a valuable service. 


the partners committed them- 
selves to full-scale development 
— surely a painful decision to 
some of those involved — was 
barred from the discreet 
camera. 

Nevertheless, Roger Gracf. 
producer and director of the 
Decision series, again laid bare 
some of the essential elements 
in decision-making, however 


have shown the whole of the 
truth, merely part of it. But 
if, in doing so, he managed tn 
convey to the public at large 
even a small fraction of the 


jhest volume producers. By 


lopment, toolings, purchas- well-engineered Opel range 0 
marketing and administnu and GMs world car concept * 

; could change VauxbalL’s pros-. th e ' 
ie volume car manufae- pects dramatically. The the 
rs outside North America .Chevette and Cavalier show tie for 
considerably in strength, influence of the nroducfr the 

;ment and 


the customer something 
le better and slightly dearer 
is more chance of making 
(cars inherently profitable 


rnf 



CLOCKS ATSOTHEBYS 








ioth the manufacturer and 
ealer.' 

five m a position to bene- oriented Opel managenTent and BL/made a start in implement- 
tost from economies of scale obviously have more potential ing this policy during^ 1974. a 
lyota, Datstui and Volks- than most, previous Vaflxhall great deal of work was' done to 
m (each capable of pro- models. Provided that there is refine titp Austin Allegro and to 
ag over 2m. vehicles a year sufficient product and pro- achieve greater quality and 
high volume per model) duction rationalisation with reliability in the Princess which 
GM and Ford (with hl^h Opel and other GM operations was in its final stage of develop- 
d-wdde volumes outside in Europe, VauxbaH should ment Scope was naturally 
h America and the added now be in a position to recover, limited as the basic designs of 
igth of the U.S. parent com- Chrysler U.K..f for reasons these two cars, had already been 
5s). The next three— Fiat, difficult to understand, has in. completed but 'the Princess is 
■lilt and Peugeot with the past chosen not only to com- proving successful and the much 
*en— each has an annual pete directly with the higher improved • Austin _ is now 
city of over 14m. and then, volume models of much, larger 'sufficiently competitive to in- 
eciably smaller, BL at manufacturers^ but also to fight; crease its sales in the U.K and 
ad • Im. and Chrysler with them on price. It is haird to Europe. 

£ 600,000 in France, 300,000 think of a more certain way^to in parallel with the attack on 
le U.K. and smaller plants lose. money. With three distinct quality, the volume/cost/price 
/here. model ranges (Imp, AvengeT, ^elattonshipfi have to be iro- 

n years ago Ford U.S. Hunter) produced within a -proved by continuing with the 
q a full integration of its total capacity of 300,000 ,cms‘ a planned reduction in models, 
pean business to achieve year . the competitive disad- BL inherited 15 saloon cars with 

basically different bodies.' These 
had been reduced nine by' 
1975 and approved plans before 
the Government took - control 
provided for a final reduction to 
five bodies which with variations 
would give seven different 
model ranges for the customer. 
A total of four main bodies plus 
one tmdque lower volume. Jaguar 
body is .the highest" number 
Winch thft scale, of -BL’s opera- 
tions is able to sustain without 

running; into the penalties of low 
volume per model and additional 
complexity. ' 

Tbe>trategy for BL’s volume 
cars, would’ place 'them still 
recoghisably bfelow jibe special- 
*st cars which, with trucks, con- 
stLbuIe 4he. company^ greatest 
potential strength. . T he £Peci*l- 
‘ist car business is subtly differ- 
ent from the volume car and the 
departure of many of the Jaguar 
and Rover sender 'management 
leaves a gap in BL’s experience 
There is a danger that unper- 

ceptrVe minds will demand the 
consistency of -complete ration- 
alisation and .one of BL’s 
Strengths wSil be submerged 
under . the - sheer weight of 
Attstin-Mortis influence. To en- 
sure this -does not happen 
specialist- oar vehicle engineer- 
ing ’ mu! marketing have to re- 
tain sufficient -identity' in the 
organisation. . 

■In highly competitive condi- 
tions the customer has become 
more : : discerning ’ and design, 
quality and reliability have to 
be'rijght The setting of the re- 
quired standards for a com- 
piny’s products is one of top 
management’s . most important 



A giit-rutat tfssiCiif brocket clock 9 
William IPc&sicr, ifoot J inches high, 
sold 0B2istJtLfy,ig7jb for 

Sotheby’s sell .bracket, longcase, 
carriage and other clocks of all values 

For informataon and advice telephone 
or write to John Vaughan 





KXftommi . 

Sothebv Pxric Bemet & Co., 34.-3 5 New Bond Street^ 
London W 1 A 2AA Te/ephoe- oi-493 8680 
Wcgrems: AbmifeOr Loridon Telex: London 3445 4 




What’s a tough truck 

like TM doing in a nice paper like this? 


It’s here because there are more people valuable payload capacity The result: . 

inferested'in trucks than just those who drive earning power is maximised, profitability . 


them and maintain them. People like you. 
Managing Directors, Finance Directors,' 
Company Secretaries drx{ Purchasing 
Managers. People who, although not 
diredy Involved with trucks, are certainly 
interested in the contribution they can make 
*to increased productivity and profitability. 

Consider fora moment Bedford's new 
TMs-the "Muscle Trudcs." They're British. . 
And they’ re a .strong, hardy breed capable 
of working right up to the maximum legal 


increased. 

Whet, however really set TMs apart 
from other trucks is their quality and comfort. 
Every component used is the best of its kind. 
And the award-winning cab is already a 
firm favourite with truck people. 

So not only does the dependability of 
TM lower operating costs but productivity 
is improved by having contented drivers. 

There are now 14 Musde Trudcs 
available, with .a wide choice of weights, 


limit. Yetihey re light enough not to eat into configurations and wheelbases. 


There are also two engines to choose 
from, the.world proven 6V-71 diesel and 
the new 500 diesel. This means that no matter 
whether you are concerned with urban delivery 
work 6r long distance maximum weight haulage 
(or anything in between) there's almost bound to 
be a Musde Truck that's right for your company. 

Ask your transport man to check which of 
the Musde Trucks your company could use. 

It might save you a lot of money. 

It you would like to receive our TM literature 
pack, write (no stamp needed) to 
Vauxhall Motors Ltd., FREEPOST, 

Route 4035, Lufon,LU22BR. 
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Still no rush 

for credit 


THE BANKING figures for the 
periud tu mid-January cover an 
unusually Ions span of six 
weeks and one in which the 
level of advances is* affected not 
only by the debiting of half- 
yearly charges but by a sizeable 
net ilransfer of funds from tax- 
payers to the Exchequer. The 
squeeze on bank liquidity was 
expected to be particularly tignt 
during this period, partly 
because of the very success with 
which the Bank of England had, 
until 'recently, been selling large 
amounts of gilt-edged stock to 
the public, and it was for this 
reason that a temporary return 
to 1 per cent, of special deposits 
was made. 

The figures for the London 
clearing banks suggest that 
without this special help the 
the ratio of reserve assets to 
eligible liabilities would have 
been down on make-up day to 
only 13.2 per cent. — against the 
permitted minimum of 12.5 per 
cent. — and that three banks 
would have been either down 
to or very close to the permitted 
minimum, even before the 
squeeze reached its tightest In 
that sense, this exercise in the 
flexible use of special deposits 
can be counted as having 
achieved its aim. On the other 
hand, the banks seem to have 
had little difficulty yesterday in 
paying hack the special deposits 
used to tido them over this bad 
patch. The next make-up figure 
will show how much theoretical 
room they have to spare for ex- 
panding the credit base, but tbe 
demand for advances seems still 
to be far from buoyant. 

Seasonal trend 

It is indeed difficult, as the 
banks point out. to estimate 
what the normal seasonal trend 
for this period should be at a 
time when the seasonal pattern 
of tax payments is itself in flux. 
Yet they conclude that on 
balance the seasonally-adjusted 
movement of bank advances was 
slightly down and that demand 
for credit is still “ restrained.” 
Since there is little sign yet of 
any major turnrouud in indus- 
trial stockbuilding, even if the 
fall in production seems to have 
bottomed out. this is not alto- 
gether surprising. A great many 
firms, too, were busily engaged 
until recently in ait attempt to- 
reduce their net indebtedness 
to the banks, partly for pruden- 


tial reasons, partly to save on 
the high cost of interest. 

Last Friday's cut in minimum 
■lending rale and the further 
drop in bank base rates which 
followed it means that the cost 
of credit is back where it was in 
the summer months of last year: 
base rate is back below 10 per 
cent, in fact, for only the second 
time in two and a-half years. 
This in itself may encourage 
companies to make use of their 
borrowing facilities rather more 
freely. But demand will become 
strong only when stockbuilding 
gets under way, and the question 
arises whether the Government 
will then be able to cut back 
its own borrowing needs 'suffi- 
ciently to avoid b.oth a sharp 
rise in the money supply and a 
sharp rise in Interest rates. The 
fall in interest rates which has 
been so marked a feature of the 
past few weeks seems already 
to have come to a slop. 

Interest rates . 

The movement of interest 
rates is. of .course, .closely 
bound up with the behaviour 
of the sterling exchange rate 
and the course of interest 
rates in the U.S. It has been 
the steady drop in U.S.. rates 
that has made it possible for 
Britain (and other countries)- to 
bring down their, own rates 
without simultaneously worsen- 
ing their terms of trade. In the 
past few days, however, not 
oniy has sterling been some- 
what weaker but the U.S. 
Treasury bill rate has risen 
slightly, with many U.S. 
economists predicting that in- 
dustrial demand for credit will 
tend to' prevent' rates from fall- 
ing further. It is this situtaion, 
as much as the issue of a new 
long-dated tap jrtock, that has 
made for relatively dull condi- 
tions in the gilt-edged market. 

But yesterday the chairman 
of the U.S. Council of Economic 
Advisers remarked that the 
trend of mortgage rates was 
likely to remain down over the.] 
next nine months provided that 
continued progress was made 
against inflation, and that was 
itself enough to push gilt-edged 
prices a litle higher. For all 
the imponderables— not least 
of which is the financing of the 
public sector deficit in the 
coming financial year — there is 
little doubt that the authorities 
would like to see interest rates 
come further down, provided 
that conditions allow it 


The beginning of the 
dialogue 


THE CONFERENCE on Inter- 
national Economic Cooperation 
(CIEC), which finally opens at 
official working level in Paris 
to-day, has taken such a tong 
time to get started that the 
circumstances which originally 
brought it about have changed. 
It is also, despite all the pre- 
parations, a journey into the 
unknown. 

Panic 

The idea goes back to the 
aftermath of the Yora Kippur 
war in October 1973, to the oil 
embargo and the quadrupling 
of oil prices. It was widely- 
believed at that time that ibe 
developed world faced a crisis 
of enormous proportions: there 
ws£ the prospect of petrodollar 
surpluses so large that the bank- 
ing system would be unable to 
cope, and fears that other 
developing countries would 
imitate the oil weapon in a 
demonstration of producer 
power. It was the industrialised 
countries which feared a con- 
frontation with the third world 
rather than the other way 
round. 

In retrospect, those reactions 
can be seen as panic. Far from 
accumulating steadily increasing 
surpluses, many of the oil pro- 
ducers have shown a remarkable 
capacity to raise lheir imports 
of goods and services. Some 
have already gone into deficit. 
It has prdved impossible to form 
a producers' cartel for any other 
commodity, parity because the 
sources are so various and partly 
because most commodities are to 
be found in at least as great 
a quantity in the developed 
countries themselves. At the 
same time, most commodity 
prices have steadily dropped 
with the world recession to the 
point where some producer 
states are in severe economic 
difficulties. It is now the poor 
rather than the rich who have 
most to fear from confrontation. 

This does not mean that the 
CIEC has lost its point, but it 
does mean that the priorities 
can be seen more dearly. The 


first is to help .the poorest 
countries who have no oil, few 
exportable resources and who 
have themselves been the prin- 
cipal sufferers from the rise in 
oil prices and the accompanying 
recession. It is perfectly true 
that the oil producers have 
recently emerged alongside the 
developed countries as a source 
of aid, but they have so far re- 
fused' to treat the problems of 
the least developed or fourth 
world as a priority, if necessary 
on a separate, basis from other 
long term aims. 

The second and -related 
priority is agriculture. It may 
be said that this is being dealt 
with in other fora, but — with 
the exception of energy — that 
objection also applies to every 
other subject likely to be dis- 
cussed by the CIEC. The fact 
is that if the third world were 
capable of feeding itself most 
of the problems on the CIEC 
agenda would cease to exist For 
the most part, it is not a prob- 
lem of missing technology, nor 
or a shortage of arable land, 
but of getting third world gov- 
ernments "and their people to 
accept this simple point. The 
technology and the expertise 
can be gladly given. The 
Americans have made the point 
all along: it is up to the other 
industrialised countries to 'back 

it up. 

Privacy 

t 

The third priority is simply 
that both the developed and 
the developing countries 
should enter the dialogue pre- 
pared to listen. While there 
have . been a great many pre- 
liminary meetings, including the 
UN special session last autumn, 
this is the first time that nego- 
tiations on the whole range of 
development issues have bfegun 
in relative privacy and without 
undue Lime pressure. The time 
for rhetoric and public speeches 
is over. It is impossible -to 
predict the results,' but perhaps 
it is a case where the journey 
not tbe arrival matters. 
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The scale of Government help t0 industry is criticised in papers published yesterday by the Industry J j ' | g 
Department. Geoffrey Owen looks at new propbsals for redirecting aid to research and development.’]) 1 * 


The profit 


W ITH the Concorde having 
just entered airline 
service, it may seem 
churlish to question whether 
the aircraft .industry to worth 
having. Yet the Department of 
Industry yesterday provided a 
useful reminder of just how 
unprofitable the industry has 
been, at least as far as- the 
taxpayer is concerned. The 
Department- published a set of 
papers* on industrial subsidies 
which includes the table repro- 
duced hire. It lists the 40 
aircraft and aero-engine pro- 
jects which were supported by 
Government “ launching aid *' 
between 1945 and 1974. The 
present-day equivalent of about 
£1.5bn. 'was paid out, of which 
less than £150m. has so far been 
recovered. 

The author of the paper from 
which the table is taken, Mr. 
N. K. Gardner, a senior econo- 
mic adviser in the Department, 
points out that the term 
“launching aid” did not come 
into general use until the 
"sixties and has not usually been 
applied to Concorde. But all 
the projects listed have the 
common feature that recoveries 
of public money by levies from 
sales had been provided for and 
that something less than 100 
per cent, funding bad been con- 
templated— even for Concorde 
— when they were started; 
grants and loans have not been 
included in the figures. 

Development 

stopped 

Mr. Gardner admits that there 
may have* been an element of 
deliberate subsidy in some of 
the projects. In the early post- 
war period an “Infant-industry” 
case could have been put for- 
ward for giving support, since 
UJC civil aircraft development 
had stopped in 1939 while work 
in the U.S. had continued dur- 
ing the war. Again around I960, 
when the principal firms were 
merged in a series of shot-gun 
marriages. launching aid may 
have been regarded as a .sort of 
dowry. The annotation (a) has 
been placed against those pro- 
jects for which factors other 
than normal commercial con- 
siderations are thought to have 
played an important part in the 
decision to give launching aid. 

If- all category (a) projects 
are excluded, together with 
those for which further receipts 
are expected, there remain 14 
projects where the Government 
contributions amount to 
£154.5m. and- receipts £90.9m. 
Thus on projects where there 
was no obvious reason for sub- 
sidy recoveries amounted to 
only 60 per cent, of contribu- 
tions. In only one - case — the 
Viscount— has there been any 
substantial excess of receipts 
over contributions in constant 
price terms: even here the 
excess was not' sufficient to 
provide for a reasonable 1 allow- 
ance for 'interest 



THE COST TO THE STATE OF CIVIL AIRCRAFT 
AND AERO ENGINE DEVELOPMENT 

(LAUNCHING AID ONLY, EXCLUDING LOANS AND GRANTS) 


Govt, contribs: to 
31/3/74 


Govt, receipts to 
31/3/74 


Current 

prices 


AIRCRAFT 
Shetland ' 

Sandringham 

Solent \ 1 1945 

Tudor 
Air Horse 

Apollo 1948 

Brahazon 1948 

Hermes 1949 

Comet 1-4 '. " 1956 

Ambassador 1951 

Princess 1951 

Viscount 1951 

V-1000 1955 

Twin Pioneer 1955 

Britannia - 1955 

Rotodyne 1956 

Argosy 1961 

Herald 1962 

VC10 1963 

Trident 1965 

BAC1-17 1965 

Islander 1968 

Jetstream • 1968 

A3Q0B 1968 

H5146 ;.. 1972 

Concorde 1968 

ENGINES * 

Dart 1949 

Proteus L.....V. 1950 

Eland 1952 

Tyne 1958 

Orien .' 1959 

Avon .. 1958 

Conway 1960 

Spey 1965 

RB178 1967 

Trent (RB203) 1968 

RB207 1968 

M4EH (for VFW614) 1973 

RB211 ;.... 1971 

Olympus 593 (for Concord? ) 1968 


125* 


125 

6.45 

1 3* 
1025 
1.85 

- 9.1 

1.8 
225* 
JOS 
6.4 
3.Q5 
.1 

' 1.1 
1025 
26.1 
19.05 
.05 
12 
1.15 
1.25 
2332 

340.15 - 


TOTALS 


406.65 

746.8 


At 1974 
input prices 

' Current; 
prices 

At 1974 
inpbt prices . 

(£ millions J 
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4.1 

122 

7.6 

.15 
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47.1 

nil 

nil (a) 

8.4 
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7& 

nil 
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.1 

JOS 

.1 

24S 

5.1 

16.0 

7-8 

nil 
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JL 
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• nil 
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0.1 00 

.1 

.05 
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2.4 

.1 

2 
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nil 

nil (a) 

1.6 

nil 

nil 

406J3 

3.15 

S3’ (a) (bi; 

7412 

2035 9 

543 

21.7 

8.45 

203 

722 

. 33 

92 (a) 

34.8 

35 

.1 -(a) 

12.6. 

IT - 

4.0 (a) 

14.9 

nil 

nil (a) 

26.7 

6.95 

17.1 

153 

5-85 

13.4 

232 

6.6 

11-2 .(b). 

Z8 - 

.1 

.1 

5.1 

A 

13 - - 

33 

.05 

.1 • 

8j6 

nil 

All. (a) (b) 

224.4 

625 

10.4 (a) 00 

297 Jb 

nil 

nil (a) (b) 

7642 

403 

87.4 

1,505.4 • 

6135 

1413 


" portion— over 50 p£T cent, in 
. tile UJK., compared wiUT 16 per 
r -cart, in France, 8 per cent, in 
J West Gernftny 'and 9 per cenL 
lathe Netherlands. . 
l J:iThe justification is sometimes 
-yiWd to be that the development 
- certain modern technologies 
is so expensive that the com- 
•iberclal capital market cannot 
niohfltoe the necessary funds. 
But it. is at least possible that 
:jf • -commercial money is nr»t 
Available it is because entre- 
preneurs do not think that the 
-technology, the market and/or 
..the 1 management is such that an 
.^equate profit will he made. 
.Thus Government money he- 
^cgihes either a substitute for 
Industrial money or invested in 
/second-best projects 1 which 
become politically difficult to 
stop once they are started. 

Held to 
ransom 

Mr. Pavitt argues that the 
attempt to secure technological 
..independence in . certain 
“strategic” sectors is often 
ihisguided for a country which 
controls no more than 10 per 
cent of the world’s scientific 
;and technical resources. Cer- 
. tainly the risk that the country 
could be held to ransom by a 
Boeing or an IBM must be taken 
iinto account, but there are inter- 
mediate . stages between com- 
plete dependence and complete 
autarky. There is a case, he 
suggests, for supporting applied 
research and exploratory deve- 
lopment, designed to have tbe 
basic -technology “ on the shelf ” 
for eventual use without going 
into full-scale development and 


areas of electronic components 
and computers. Instead, the 
company maintains an in-house 
B and D capability so that it can 

The date shewn in the second column is about the mid point of the development programme, (a) denote a follow external developments, 
subjective judgment that motives other than the commercial success of the project in question were evaluate aiternattoe sources of 
responsible for the contribution, fb ) denotes projects from which appreciable further receipts may accrue.' Supply and. if necessary, move 
* Provisional estimates. Source: Thu Economy of Industrial Subsidies (D.o.l.) ihtO full-SCale production Should 

1 .jiroGtablt commercial oppor- 
..•..tunity re-emergt*. A similar 

Over the 1945-74 period as a scale of resources devoted to ticularly in industries whose' -policy on a national level, 
whole the net subsidy ‘amounts areospace. structure and resources make it . treating investment in R and D 

to over £l-3bn. ■ What; has it Mr. Gardner takes all these difficult for them to carry out *5 an insurance policy, would 
achieved? It is true that since arguments into account (includ- the work on their own. What is be- cheaper and more realistic 
1943 there have been -civil aero- “intangible benefits relating less easy to defend- is the scale than going' for full-scale corn- 
space exports of about £4.Sbn. to national morale and pres- of support given to commercial, mercial development, 
at 1974 prices and import tige”) and many of them are development, as opposed trf A decision to commit very 
savings of about £S.5bn.; about not quantifiable. He accepts exploratory research, and thtf large sums to a risky line of 
three-quarters of the £8bn. total that the final balance must be a concentration of that support in development, whether for a 
came from supported projects, matter of subjective judgment a few high-technology sectors. ' country or a company, should be 
But even Government officials but his conclusion is clear, “the In another contribution to the based on an assessment of 
have suggested that if the net effect of aerospace launching Department of Industry papers where the comparative advan- 
resources had been diverted to aid has been a loss of national Mr. K. Pavitt, of the .University tage lies. Yet the experience of 
other sectors of manufacturing welfare." of Sussex, shows that in 1972/ the past 25 years suggests that 

industry the ‘foreign exchange The privileged position of 1973 87 per cent of the DTTs the U.K. no longer has any com-, 
earnings might have been aerospace is part of the national spending on civilian, industry- pa native .advantage in the high 
almost as great — at no cost to preoccupation, ■. which has related research and develop- technology sectors. It does not 
the Exchequer. ' In practice, of affected ■all. post-war govern- ment went on four sectors— air- have the technical or financial 
course, the need for foreign ments, with high technology, craft nuclear, space and compu- resources to. keep up wjth the 
exchange is part of a vague There is a perfectly respectable ters: in aircraft and computers much higher level of spending 
amalgam of arguments — includ- case for Government support of the bulk of the funds! were for in the U.S.; nor does it have any 
ing preservation of employ- basic research'; it is even possible commercial development rather unique meeds or opportunities 
ment and technological “spin- to argue for financial subsidies than for scientific (research, which might justify such ex- 
off ” bn other industries— which to certain types of industrial Within the total, i aircraft pend iture. Another contributor 
have been, used to justify the research and development, par- received by far the largest pro- to the Department, of Industry 


papers remarks -on the 6 
of concentrating <-u 
national effort precisely jq 
areas whore the U.S.. wn 
much larger resources, is 
overwhelmingly strong con 
live position'. West C-cr 
and Jppan, by contrast, 
paid more attention to the 
glamorous but stil! “inht/v 
intensive" industries where 
wore in a better positir 
compete in world markets 

There an? always s 
emotional arguments- a; 
“opting out” of high techs 
(it has beep described a 
“IaS,t retime of the enthu* 
nationalist'*), hut there 
reason to suppose lhaft a. a 
scaling-down* ■ of Gwen 
support to commercial Up 

ment in the hi£h tt?hr 
industries would have p 
effect on the country’s Vico 
performance. Quite apart 
Uie fact that many of thes 
jects have been technical a 
as commercial failures 
because their sponsor:, 
rushed into full-scale de 
ment without spending r 
on exploratory work f 
handj, the money could b< 
more fruitfully in oilier a; 

At present a very sma. 
portion of the Govern 
support for research an 
velopment is chan 
through the industrial rt 
associations, which serve s 
the less research -in l 

industries outside the acre 
electrical end chemical 
Yet it is these tndc 
especially mechanical cn; 
ing. which represent the 
bone of the country's nu 
turing and exporting ^ 
While there Is no airtomar 
nection between an ir.d 
export performance an 
scale of its co-operative re 
activity, the research £ 
tions dn useful work in 
ing known lochnohigy ir 
particular sectors; with { 
Government support, Ihuj 
do more ir. basic rescan 
exploratory development. 

Substantia) 

reduction 

The switch of emphasi 
from commercial deveh 
and away from high 
noiogy. aa suggested ■ 
Department of Industry 
would lead to a sub. 
reduction in the amo: 
Government expcnditu. 

R and D. It would also 
a conscious decision to a' 
certain t*«c!molosic«il 
sions which have been 
embedded in Government 
and which have some pn 
industrial lobbies behind 
But it is hard to rhailcn 
evidence' thal the p 
pursued by successive C 
ments in high techno] og; 
produced very dirappi 
results. A reas-sessme 
priorities' to clearly requii 

•Deportment of Ivduxtr;) 
Economics of Industrial 
dies." HMSO £5.50. 


MEN AND MAHERS 


Pointed 

competition 

John Curry, carrying British 
hopes for gold in The Winter 
Olympics, is at least doing so 
on British skates — and so. 
apparently, are all the ' other 
competitors in the figuire and 
Jree skating events. All the- 
blades are made by one of two 
firms — John Wilson and Mars- 
den of Sheffield, and Mitchell 
and King of Slough. Each of 
these companies reckons to 
export around 95 per cent, of 
their blades. 

John Wilson had' a head start 
since the company was founded 
back in 1696 under the impetus 
of royal patronage for the 
pastime of skating: Charles n 
had learnt to skate during his 
period of exile in Holland, and 
when -he returned to England 
his enthusiasm caught on. From 
that base the Wilson company 
enjoyed a 250 year monopoly— 
a period which included the 
manufacture of special pairs of 
skates for Queen Victoria and 
Prince Albert. 

.The monopoly came to an end 
after the second world war. The 
well-known Queen’s Ice Rink 
was short of skates and John 
Staple, a patron of that rink, 
formed Mitchell and King to 
meet the demand. 

Competition between the two 
companies is intense. John Wil- 
son enjoys the advantage of 
tradition which frequently leads 
skating instructors to recom- 
mend its "blades to pupils. 
Mitchell and King on the other 
hand has worked particularly 
hard on promotion, won a 
Queen's Award for Export 
Achievement in 1974, arid now 
claims to be the largest manu- 
facturer of specialised (ice 
skating) blades in the world. 

There are bigger manufac- 
turers in Canada and Japan, but 
the two British companies claim 




Curry is skating a very 
. to pica r programme! 7- 

that they have the quality end 
of tbe market. Mind you each 
also claims that its own product 
to superior to that of its rival. 
Therefore last word to the 
independent John Curry: he- is 
using John Wilson blades in 
his free skating, but has 
plumped for Mitchell and King 
blades for the compulsory 
figures. Stand off? r 


Artless 

The big sell-off of investments 
which has already, taken place 
at Slater Walker Securities 
under Jimmy Goldsmith's plan, 
for the new streamlined ghrap 
is not being confined to stocks 
and shares. Jim Slater's sense 
of connnisscurship in his. day at 
SWS led him at times beyond 
the stock market to more 
rarefied investment areas such 
as art, and sporting property. 
Now his successor, whose policy 
is to dispose of peripheral SWS 
interests, to a seller. . *• 


One of the interests already 
disposed of in a selling sequence 
which has yielded some £25 m. 
is the Tulch'an Estate on Spey- 
sidc. Slater once described it 
as “ an exceptionally attractive 
opportunity to develop an un- 
paralleled sporting estate which 
should attract considerable 
business from overseas." 

In the meantime Tulchan has 
been rented out for shooting 
and fishing. But now it has 
been sold for £llm. Goldsmith, 
who incidentally, despite his 
socialite Image, does not shoot, 
says only that it' Has gone ” to 
a foreigner." (Not, it seems to 
one of the Arab purchasers so 
much in the market to-day for 
Britain's stately homes.) 

A smaller total price — prob- 
ably some £300, 00 (>-£400,000, is 
expected from the SWS collec- 
tion of paintings. Slater does 
not appear to have plunged 
heavily into the- market for old 
masters; there are no 
■Rembrandts here. The whole 
collection Goldsmith describes 
as rather run of the mill nine- 
teenth ’century English works.” 

They are to be offered through 
dealers, including Sotheby's and 
Christie's, and, says Goldsmith: 
“ We don't expect to make any 
significant loss.” We must, 
await the report, due In a few 
weeks from . accountants Pe3t 
Marwick Mitchell and Price. 
Waterhouse, to see how far 
that can be said of the other 
SWS assets. 


campaign in 1972. Mott has de- 
cided that he cannot, afford- to 
buy the spectacular four-floor 
penthouse being built for him 
on top of a new 57-storey sky- 
scraper on the east side of Man- 
hattan: he complains that the 
cost of the penthouse has risen 
from an original estimate of 
$1.5m. to $3-2m. and that it is 
still not completed — although 
it was supposed to be ready by 
late 1974. 

The penthouse itself is' a 
■veritable Xanadu, with glassed- 
in swimming pool, wine cellar, 
sauna baths and solaria. Mott 
is a keen amateur gardener, and 
the design features multi-tiered 
gardens and' terraces. The so- 
called petit salon is almost 50 ft. 
long and the total living space 
covers about 17,000 sq. ft — ail 
of.it with stunning views over 
New York. 

The developers of the build- 
ing have not said so far what 
they plan to do now that Moll 
is not going to move in. But 
Mott, a bachelor heir to one of 
the founders of General Motors, 
also has problems of bis own. 
His love of gardening is not 
shared by neighbours in his pre- 
sent apartment building, who 
are suing him on the grounds 
that be has created a hazard 
by overloading the roof with 
vegetation and livestock. 


Multi-million 

problem 

Potential homebuyers who have 
been trapped by soaring build- 
ing costs may care to reflect 
on -the plight of Mr:. Stewart 
Mott, the 38-year-old American 
multi-millionaire who was one 
of the main backers of Senator 
George McGovern’s presidential 


Singular problem 

Consternation in the ranks of 
Ulster’s. Loyalist politicians. A 
confidential document, detailing 
the reasons why the tripartite 
UUUC coalition can never be 
welded into a single party lias 
just been leaked to a Dublin 
newspaper. 

“It's not that it to alj.that 
embarrassing in content,” said 
a Unionist spokesman, “it’s just 
that it was the only copy we 
had.” 


Observer 


Want to reduce those 
staggering fuel bills? 
O’Gorman Structural 
Steel Panel Insulation c< 
cut factory heat loss 
by no to 80 % 

It's quick to install It's highly effwiive.lt can cut 
your factory heating bills drastically. What's more, you c 
be entitled to 

100% TAX RELIEF 

offered by the Government for industrial insulation. 

O'Gorman insulation is based on a special modulai 
panel up to40ft long and lOin thick, adaptable to anv 
preimsetL The panel has an insulation core sandwiched 
between weather-proof steel'skins. 

O'Gorman are specialists in insulation for industry 
Wc build giant cold stores-by the same panel method. V 
refrigeration and air conditioning engineers. Experts! 

FREE SERVICE AND ADVICE 
We'D study your premises: Advise you where and h 
to insula te-and the benefits to expect Our report costs y< 
nothing. It's up to you to decide if you want O'Gorman 
Insulation installed . 

To find outmore about O'Gorman Insulation for 
industrial pre m i se s, please complete and mail the coupor 

O’Gorman insulation 

cuts Heating bills to the core 



■ ■ ' W. H. CTConnaa ktui ufacruiing Limited 
School Line, Chandler*. R»rd ( lasdclgh, Hampshire. Phone! Chandlcri. Ford ^ 


j. Narad 


Tell me all about O' Gorman In&ulauon. 


| Company- 
j Address— 


r . — _ _ _________ 


TeLNo-_ 
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>w -does.-Mt; ^efaad • Foot : ?pe his role now? The Employment Secretary talks to John Elliott about present policies and. future hopes 



social contract 


S tHAEL Foot's battle in 
sons last night oyer Jiis 
1 a to extend the dock 
« . -heme inland was but 
% in a series of Parlia- 
rows he has ;£aced 
i Ministerial . -career 
is already lasted far 
in seemed likely when 
te Secretary, for. Em- 
on Labour’s general 
rictory early in 1974. 
ist two years since he 
red his office at the 
nt of Employment’s 
:ers in London’s Sc., 
uare with the primary 
:eping the peace with 
s in the wiake of the 
Tike. 

> done, it has for some 
rumoured that be has 
he brink of resigning, 
r health reasons or 
e has just had enough 
i shuttlecock between 
•nment and the TUC. 
in fact, - could be 
nm the truth. For he 
a new primary goal — 
ion of unemployment 
will sustain him in 
>mment for many 
come. 


3 will, therefore, con- 
ave its own voice in. 
?t for the forseeable 
ile the TUC and the 
• general — and Mr. 
$ in particular— will 
cial relationship with 
"nment which could 
Jgh no other Secre- 
ite. This will,, there- 
:o keep the social con- 
: of rapport intact 
coming months, and 
■hen it will have to 
iiy reassessed will be 
ten Mr. Foot resigns- 
?czruse of policies the 
it adopts or because 
ban dons the relation- 
dr. Foot has no inten- 


tion of going indeed. ’■‘he is 
looking forward ’to' developing 
longer term ways of prevent- 
ing a recmxence -.of high un- 
employment levels — through 
shorter' . working / hours; and 
earlier retirement for example 
—when the present figures have 
been brought 'down- .. 

Hhis enthusia&mfor this job 
was evident when he spelt it 
out. to me as he prepared for 
last night’s docks debate in his 
first long formal newspaper 
interview since- he took office. 
" t don’t want any other job — 
I'dTather stay here and try to 
do ibis one and 1 want' to .stay 
in it till the unemployment- 
figures start coming down. That 
may be a terrifying prospect 
for some but I don’t want to 
run away from the problem any 
more than a Labour Govern- 
ment should run away from 
the problem.” 

" Not running away ?• means 
that Mr. Foot sees ;it as his 
job to arsue relentlessly 'in the 
Cabinet for more of the ' types 
of measure to alleviate unem- 
ployment which are to; be an- 
nounced to-morrow by Mr. Denis 
Healey, the Chancellor: “1 
want to' get these measures to the 
maximum possible,, and I. also 
want to- assist in getting an 
expansion of the economy as 
fast as is possible,” said Mr. 
Foot, demonstrating aims not 
far removed from those being 
debated to-day by the TUC eco- 
nomic committee for its -ahnual 
policy review. The reaction of 
the Government — and. of : Mr. 
Healey in parti cular-rto “this 
review is. crucial in the run up 
to the next stage of the Govern- 
ment's pay policy. So it' is not 
surprising that Mr. Foot acknow- 
ledges his special alliance with 
Mr. Healey, which has withstood 
the past two years, by saying: 
“Since pay policy and: unem- 
ployment are central questions, 


we are bound to see each other 
and it is essential, to- bold the 
Government together. . . - Many 
of the measures which have been 
taken to consolidate our under- 
standing- with the trade unions 
have been taken by Mr. Healey.” 

This illustrates the fact that 
it is the Chancellor who has to 
pay out for the job . creation,, 
extra training, industrial ..invest- 
ment and other measures which 
the TUC is constantly urging 
and it is then partly Mr. Fool’s 
job to persuade the TUC not 
to ask too quickly for more. Not 
that the TUC's only dialogue 
is with Mr. Foot. 

Possibly their most important 
talks take place at Mr. Healey's 
Downing Street home, where the 
TUC's six senior leaders— Mr. 
Len Murray, Mr. Hugh Scanlon, 
Mr. David- Basnett, Mr. Jones, 
Mr. Danny McGarvey and Lord 
Allen — regularly repair for 
early evening drinks to discuss 
the realities of the economy. 
Mr. Foot is often there, a con- 
stant reminder, since he himself 
has moved so far from his old 
political standpoints on matters 
such as wage restraint and un- 
employment, of the deal 
between the Government and 
the unions. His ■standard-bearer 
equivalent in the TUC is his 
old political ally and friend, Mr. 
Jones, the leader of the coun- 
try's largest union and the archi- 
tect of the social contract during 
Labour's days of Opposition. 

For Mr. Jones, the existence 
of Mr. Foot — standing as it were 
between the TUC and the reali- 
ties of the Treasury— is a crucial 
part of the deal and Mr. Foot, 
in something of an understate- 
ment, admits that their relation- 
ship •• helps" \ 

But Mr. Foot has lost .the 
allegience of many of his former 
Tribunite colleagues, as well as 
being pilloried by his Ebbw Vale 
steelworker constituents, and he 
might well leave the Govern- 


ment were the TUC to abandon 
its relationship. 

He stressed 1 that this relation- 
ship “ would he destroyed if the 
Governm ent cannot persuade the 
trade union movement that it is 
acting wisely on unemploy- 
ment,” and added: "If the gulf 
opened between the Government 
and the unions, I think I would 
have failed in what I am trying 
to do to keep-them on the some 
course "—hinting -that he might 
resign. . - 


Problems 


This possibility however is not 
uppermost in Mr.. Foot's mind 
at present even though he 
would never under-estimate the 
problems of maintaining The 
social contract with, unemploy- 
ment at its present level. What 
is occupying him — apart from 
the docks — is keeping the con- 
cordat in being and be »is now 
doing this with some confidence. 
His health is better than it was 
a year or so ago and he speaks 
as a man who — contrary to the 
commonly held view — is now 
mastering his Departmental 
briefs end wbo has come to 
respect and rely on his civil 
servants, some of whom found 
his Jack of interest in detail in 
the early days hard to take — 
as. for that matter, did some 
anion leaders. His good relation- 
ships with his civil servants 
showed when he started his two- 
hour long interview with me by 
volunteering: “ I don’t take the 
Crossman view of civil servants. 
1 may be his literary executor 
but that doesn't mean 1 need 
agree and what I found at the 
Department, of Employment 
when I arrived was -that the 
civil servants went out to do 
what I wanted — from the miners 
onwards.” 

This may not always have 
been true, however — there was 
great frustration tin the heady 


early days of TUC domination 
and same cival servants were 
not too keen on being told in 
effect fo-go away and find out, 
what the .TUC— or Jack Jones — 
wanted, and then do it But Mr. 
Foot has * charm which has 
won ' over most of those who 
work with him. and he also 

enunciates ’ his policies in a 

Labour movement perspective 
which he .sticks to even though 
he had to. learn the hard way 
in' his first- few months of office 
about, the .limitations of the 
unions* ability to deliver. 

This is not how he would put 
it however. ' He considers the 
■early dajs’of “buying off" the 
unions almost as having boeir 
an • essential down-payment to 
offset -what' went before and to 
lead on to co-operation with 
an- incomes policy — itself an 
anathema to Mr. Foot himself 
a little oyer a year ago — and 
eventually to ■ the* point where 
the TUC can now be envisaging 
a, continuous anti-inflation 
policy-. He' is proud of the- fact 
that there have been no major 
strikes - in .the past two years, 
brushing aside suggestions that 
he simply “bought off" strikes 
in the early days and prefer- 
ring <to dwell instead on the 
conciliation successes of the 
Advisory Conciliation and 
Arbitration Service. He likes 
this institution (created under 
the watchful eye of Mr. Jones 
who now. sits on its board) but 
doubts whether a new wages 
body is needed fur the next 
stage of-. the pay policy. 

“It’s" the Department of 
Employment's job to look after 
the policy and be answerable to 
Parliament So on the whole 
I prefer pay policies to be run 
by the Minister in charge and 
not by. some organisation like 
thp Tories’ Pay Board which 
was - a constitutional mon- 
strosity. . If there is going to 


be interference with people's 
wages then people must be 
protected by Parliament." 

This, of course, is much more 
in' line with TUC thinking than 
with the CBI's. and Mr. Foot 
unlike many of his predecessors, 
still makes no apology for not 
being impartial between the two 
on this and other matters. “ Of 
course we are bound to be 
partial to the trade unions and 
have a closer relationship than 
with employers . . . and anyway 
the Minister who gets tn the 
Department of Employment is 
a politician with obligations, My 
obligations are to the trade 
union movement and I don’t 
want to abandon that," he- says. 
But he still believes He has 
“ behaved reasonably " to 
employers. 

It is this nntlnok which leads 
him to see his docks legislation 
as a logical extension of past 
Labour governments’ help for 
dockers. He hints pt the. risk 
of a dockers’ strike — which 
hit the Conservative Govern- 
ment on the issue of where 
dockers should work — when 
he says: “I believe the time to 
stop industrial disputes is when 
they are not on rather than 
after they have started. So is 
it a criminal offence for me 
to take account of our last two 
major dock strikes?” 

Equally, he sees his closed 
shop legislation as a way of 
giving much- needed help to 
improving industrial relations. 
Mr. Fool does not consider him- 
self unduly interfering ' with 
genuine individual liberties, 
partly because the TUC will be 
setting up its own tribunal to 
deal with problems of workers 
expelled from unions and partly 
because he considers that 
legislative let-buts for workers 
not to have to belong to a union 
would probably not work in 
practice. 
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!Ur. Michael Foot : the reduction of unempioj meut is his 
new primary goal. 


‘“The Tries’ type of rights 
are simply an inventive for end- 
less industrial trouble where an 
individual will nut really be 
protected — ' alt’ he'll be invited 
to du is to have a row with his 
workmates and then not get 
anywhere in the end.” 


Image 


But. in line with some senior 
TUC leaders. Mr." Font is auxin us 
about the public image of the 
unions. "Issues like the closed 
shop depend un people behaving 
tolerantly and trade unions do 
want tu do this. Everyone should 
behave in a tolerant manner, 
and the more power they get 
the more tolerant they should 
be. And that," he claims, "is 
happening at the TUC over the 
pay policy and over the closed 
shop tribunal. These people are 
not intolerant 'of the views of 


the rest of tiip community and 
they are not trying in dictate 
either." 

It is against the background 
of these beliefs that Mr. Font 
will carry on as the Govern- 
ment's guardian of the social 
contract, working to prevent a 
return to the confrontations uf 
the last Labour anu Consulta- 
tive governments. “I believe st 
would he wry foolish for the 
Government or tin* unions i« 
abandon their Huso alliance.” 
he declares. "There has got 1»» 
be. another pay policy — une 
done by consent with the TI C 
giving the lead, as they did last 
year, nn a policy they can 
honestly recommend tu their 
members. But it can't be any- 
thing rammed down their 
throats. I'm sure it can be done, 
though what the Gu\emnivnt 
can do on unemployment is 
crucial.” 


Letters to the Editor 


is symbol 
;ality 

U. P. Morton 


haps that is why the employers 
are so anxious to steer engineers 
into bodies more accommodating 
to them. 

The main function of "a trade 

union is to negotiate collective 

eel that the impress- agreements witii employers] Alter 
. mg through from five years of trying. Mr. Sampson 
Gooding's article, has yet to conclude. his first, la- 
the right image " dustrlal agreement By contrast 
9). does less than you have reported '.scores of col- 
bo Institution of Elec- ieetive agreements made byTASS 
neers. (I airfta mem- on behalf- of "professional 
b the Electrical and engineers, including those Vat 
Engjneers and thus Ford, Hawker Sidde ley; BSC, and 
ed to comment.) The Vauxhall. 

for some rime now Employees, including, profes- 
sineraole efforts to stonally" qualified employees. 
Council of Engineer- combiningagainsCtbeir employer 
-ions more responsive atu j | 0 lobby the Government, is 
ultimate members — a political act/ There is no such 

0 pJSve ft, ,oS°" “Xtf. 1 “ . * A'- po,i,,Ml 

,en 'ln I, lili h 'nft“flw . Ifthe UJC Association of Prch 
• not been wholly sue- {essional Engineers and s mi Jar 

date, but even less bodies were genuine trade unions 
uld Have taken place they woal^be 3oirUng. not find- 
ing, the established trade union 
cle correctly high- for professional engineers. TASS, 
of the serious prob- in the struggle for better condi- 
: not only the -CEI ttong; and greater security. Fer- 
nbers. but the coiin- haps UKAPE members will ask 
jole — status worship. Mr: Sampson to investigate - this 
meL, Faraday, Mar- possibility as a solution to 
ihensop. Watt or UKAPE’s very real problems. We 
mention ODly a jab- need less unions and more mera- 
ave been ashamed to bers, not more unions and non- 
d with a spanner in viable memberships, 
ad wearing a safety K./GUL 
soiling his hands? Onslow Hall, Little Green, . 
difference Richmond, Surrey. 


raentable 
ese great men and 
ctitioners of the art 
cation. Early engl- 
i themselves on ex- 
'eir work to their 
•ies, so that all could 
the subject. 

"experts" 
m being as abstruse 


Parliament in 
Europe 


bride From Mr. J Arnold 

. _ si ruse Sir,— The article on direct elec- 

which frequently tions to the European. Pari iament 
*ir peers and totally by David Watt (February 6) 
.■rest. Yet the true, admirably opens the debate on 
•eadily communicate the system to be used In this 
•,ae. country. The figures for seals 

» pest that concentra- allocated to the Parties under the 
d engineering prac- different systems - quoted in the 
ind communications article are. based on the October 
greater contribution . 1974 General . Election vote. 

. establishing .public. Obviously Labouc-’s lead under all 
: -.he profession than systems reflect the result of that 
status symbol. 


n. 

i and Associates, 
ih is, 

-7". 

eering 

s 

meral Secretartj. 
irninistnxtive and 
Section, 
i Union of 
Workers 
John 


election. 

As David. Watt said, these 
figures are drawn from the re- 
search I presented in my Bow 
Group pamphlet, “Democracy for 
Europe.” From that research it 
would appear that only two sys- 
tems are remotely viable: _ Dur 
present system,' god a regional 
proportional system. ■ 

Under our present system each 
of the 67 British Euro-seats would 
cover roughly ten British con- 
stituencies. The advantage is that 
the electorate is familiar with 
„ , the system. The areas covered 

Sampson s however would be foo vast- for 




uary 5l on jay views ^dividual Euro-M.P. to know 
^ute any of TASbs locally. The reaction to this sys- 
•ebruary 3) of the tem fr0l ^ Liberals i$ likely 
ingincenng Institu- to vehement. Nowhere is their 
•d recommendations TO t e anywhere near adeq hate to- 
rsional engineers return a Euro-MP. Neither the 
unions. Mr. Samp- g.N.P: nor the Unionists would 
sver raised new red be similarly deprived as .their 
your readers should votes are concentrated . locally, 
lowing facts. The regional proportional sys- 

u °™ T „? as tern -has the disadvantage of 
he Tory 19il Indus- being ne ither -simple nor local.. 
s Act, now dead and- ft would however meet the re- 
Sampson now only qa i renjen t of providing Euro- 
: members, less than jjJP/s representing the British 
M - n ’ This contrasts regions in a European context. 


A 


10,000 professional ft ^ j&ely that'the subsequent 
r. Sampson claims second Euro-election will be 
.join his type of based on a 'Europe-wide system 
agure of 5,500 is not' an d i 3 Hkely to be. on a propor- 
.ibership for a trade tjonal basis. Those on' the centre- 
« ‘liter bow much ser- right of politics should study the 
*® n B are eut to the effect in Party terms: Using the 
.. i‘ has 150.000 mem- 1974 figures, the single-member 
■■ can only maintain seat system would return 36 
through our 12 per Socialists,. 27 Conservatives and ' 
■um growth. ...no Liberals. The regional pro- 
j?' Jrvey revealed that. portional system would return 28 
it. of professional Labour ‘22 -Conservatives and 13 
V in genuine TUC-. Liberals. Tbe latter system would 
ms. against 3-9 per mean a reduction of 8 Socialists. 

5 per cent.l in Mr. As to. the Liberals. it_ may be 
in ion." Since that significant, that they sit to the 
nducted last spring, rigbt of the Conservative group 
rc professional en- in. the European .Parliament, 
joined TASS; per- - The adoption of a regional pro- 


portional system for the Euro- 
pean Parliament would not estab- 
lish a precedent for Britain. The 
two primary vital advantages of 
the present system for West- 
minster. local contact and 
responsibility, and stable, govern- 
ment. do not apply. Euro-seats of 
such a size (for example one for 
the entire Highlands and Islands 
of Scotland and another for the 
whole of Lincolnshire) deny the 
practicality of very local contact, 
which is of such value to British 
MPs. A British contingent of. 
67. where the Ideological balance 
Is \so even, cannot decisively 
affect the European Parliament’s 
balance. 1 

Scotland would be statistically 
entitled to six of the seats 
'among tbe British 67. The fact 
that Luxembourg with a lesser 
population is allocated 6 seats is 
no reason for Scots to demand a 
greater.share of the 67 seats at 
the, expense of England, Wales 
and'UUtfer. Luxembourg is over- 
represented. 

The aAeged decision of the 
Boyle . Committee against the 
dual mandate is a reflection of 
reality- but- will hardly aid the 
transition o| politicians from the 
national to the European stage. 
It may well be physically exhaust- 
ing to sit at Westminster and 
Luxembourg but the freedom to 
do both should be preserved, par- 
ticularly during the early stages. 
Jacques Arnold. 

33a Nicholson Road, 

Addiscombe, Croydun. 

Justice only 
half done 

From Mr. W. F. Shepherd 

Sir,— There is .some measure 
of comfort to be obtained from 
tbe decision of tbe Leeds 
Tribunal' that the Ferrybridge 
Six were unfairly dismissed, but 
there ^ no cause for euphoria, 
since the tribunal did not make 
a reinstatement order, or' even 
a reongageraent order. True, tbe 
arbitrators are obliged to find 
out from the employer whether 
a -reinstatement order would be 
complied with, and here it is 
evident that tbe power bbsses 
have bowed to the use of force, 
or, the threat of force. 

. ■ An. important point about this 
mass of industrial law is ■ that 
employers are quite forbidden 
.to. use the excuse that “the union 
.made ine do it." And yet,.la this 
"case; the -possibility of strikes by 
the- .big brother union were quite - 
openly adduced by the employers, 
as --the reason for dismissal, in 
the Hearing. As far as I can 
find but from the tribunal re- 
.ports no-attenpt was made by 
the" - Chairman <to delete such 
references from the record lif 
thert was I apologise here and 
n'dw)..It was for this reason that 
I fbrmally. drew the Chairman's 
attention to . the relevant sec- 
tions of The. Industrial Relations 
Act 1971, re-enacted in the 1974 
Act • 

■Unfair dismissal was self- 
evident ’in the present case, but 
it shows up the sheer horror of 
a closed shop agreement and the 
threat ito individual liberty that 
is posh'd by such an agreement : 
it is. no accident that the chief 
advocates of freedom are pre- 
cisely- those who refuse it to 
others, for a north-to-south 
squint is the hall-mark of many 
of our union and political 
leaders* - • • 

In the 'meantime I can only 
recall, with utter astonishment 
the- comment of one of the six 
watched victims of “the 
boot" made on TV shortly after 
the hearing. This gentleman 
told -uA that everyone ought to 
belong to a union for his own 
bedeflt. 

When, oh when, .will - we see 
real justice, not the kind of 
treatment that Is lobbed out by 
modem legislation? The Trade 
Union .and Labour Relations 


Act, the Employment Protection 
Act, and the Trade Union 
Amendment Bill are all very 
heavily loaded for one faction 
or against another, and they are 
all the products of an administra- 
tion Which is supposed to stand 
up for human rights. 

W. F. Shepherd. 

4. Asher Feeds. 

Langton Green, Kent. 


Demand and 
profits 

From Mr. S, Afoifra.- 

Sir. — In bis effort to be non- 
academic on the subject of 
economic -theory Samuel Brittan 
(February 5) is seriously mis- 
leading. 

First real wages cannot be 
determined in a market as such, 
for workers/employees are able 
only to influence the level of 
money wages. On Brioan's 
orthodox terms equilibrium 
cannot by definition be achieved; 
after all. as money wages move, 
one cannot predict systematic- 
ally what happens to prices, and 
hence, real wages. 

Next consider his point about 
*' elementary principles" apply- 
ing '' to the services of wage and 
salary earners as much as any- 
thing else.” On this basis, then, 
wage-cuts and/or rises in the 
general price level, ceteris 
paribus, should increase employ- 
ment But what about effective 
demand? If we remove price 
controls and real wages fall, will 
firms necessarily employ mbre? 
Should we not consider their 
ability to sell the goods at these 
higher prices? If foreign 
markets are found to sell these 
higher-priced goods, then overall 
demand and hence the level of 
employment, may be maintained 
or even raised: alternatively, 
new investment, though unlikely 
in recessionary conditions in a 
devoluted economy, may .have 
the same effect. 

Finally, the level of real 
wages per head is important in 
determining the general macro- 
balance of an economy, but only 
insofar as that level is a reflec- 
tion of the relationship between 
money wages, labour, produc- 
tivity < given problems of 
measurement) and prices. But 
any attempt to discuss the level 
of employment independently of 
the individual constituents of 
effective demand, and inevitably, 
of the role, of profits, can only 
be a blow in the cause of 
economic illiteracy.. 

S. K. Maitra. • ' ' ■ 

39, Campden Street, W.8. ' 


Salerooms’ 

surcharge 


Ftom The President 
British Antique Dealers' 
Association 

Sir,— Art arid antique dealers 
in this couutry, contrary to Mr. 
Michael Thompsou-Noel’s article 
(February 7) concerning the 
effect' of the buyer’s surcharge 
now levied by the major London 
auction houses, regrettably de- 
tect a trend towards the fine art 
auction market moving overseas. 

Readers would doubtless accept 
that this shift is ’clearly en- 
couraged by a flat-rate commis- 
sion of I2i per cent, charged 
in New York for objects ovet 
$15,000 which must prove more 
attractive to international yen- 
dors that the effective new rate 
of 20 per cent charged in London. 

-Moreover as the whole problem 
0/ the additional auctioneers’ 
surcharge is * now under the 
scrutinyof the Price Commission 
and the' Office of Fair Trading, 
which Mr, Thompson-Noel fails 
to point out,, further detailed 
•public comment by me at tfais 
stage would seem inappropriate. 
George J. Levy, 

20, Rutland Gate, S.W.7. . , 


GENERAL 

Prime Minister speaks at Parlia- 
mentary and Si-ien title Committee 
lunch, Savoy Hotel, W.C2. 

Dr. Joseph Luns. NATO 
secretary-general. arrives in 
London to discuss with Mr. 
James CaUagbau, Foreign Secre- 
tory, -and Mr. Fred Peart, 
Agriculture . Minister, possibility 
of. again acting is mediator in 
Icelandic fishing dispute. 

TUC Economic Committee meets. 
Four special commissions — on 
energy, raw materials, develop- 
ment problems and related 
financial issues, set up by Con- 
ference/ ■ on • International 
Economic Co-operation — start 
work .in Paris. 

Home Office White Paper: State- 


To-day’s events 


ment of change in immigration 
rules for control on entry of 
EEC ' and. .non-Commonwealth 
nationals. 

Sir Campbell Adamson. CBI 
director-general, speaks at West 
Surrey members’ lunch. Cobham. 
Government's views on regional 
strategy for East Anglia pub- 
lished. 

Mr. Harold. Lever, Chancellor, 
Duchy of Lancaster, speaks at 
Institute of Petroleum dinner, 
Orosvcnor House, W.l. 

Mr. Peter Shore, Ttade Secre- 
tary, addresses meeting of 
Labour Friends of Israel, House 
of Commons. 


Sir Ralph Bateman. CBI presi- 
dent, ends visit io Nigeria. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
Government's guidelines on state 
investment ii» motor industry- 
House of Lords: Debate on “the 
rapidly declining efficiency of the 
British political, system.” 
COMPANY RESULTS 
Aaronson Bros, tfull year). 
DaJgely (half-year). 

Donald Macpherson Group (full 
year). 

Securicor Group (full year). 
Security Services (full year). 
United Dominions Trust (.half- 
year). 


COMPANY MEETINGS 

Allas Stone, Artillery Row. S.W., 

10.30. 

Martin the Newsagent, Con- 
naught Koom<. V.'.C.. 12. 
Redfearn National Cla.v-, York, 
12 . 

Westland Aircraft. Hyde Park 
Hotel. S.W.. 12. 

OPERA 

Royal Opera production nr Ben- 
venuto Cellini. Govern Garden, 
W.C.2. 7.30 p.in. 

MUSIC 

London Symphony Orehesirn, 
conductor Erich LeinsdmT. with 
Wanda Wil komir.sk a (violin) play 
works by Mozart 1 symphony No. 
!“i in B flat). Britlen -t violin 
concerto), and Mussogorsky ' 
Ravel (Pictures at an Exhibition). 
Royal Festival Hail. S.E.l. S p.ni. 


Why hasfrWsnKsn* worked for 1 
fifteen major insurance companies in the last month? 


Answer : he works for Alexander 
Howden & Swann, whose reinsurance 
expertise is at the service of insurance 
companies all over the world. 

Contact him if you have a special risk to 
reinsure-and you’ll find him knowledgeable, 
efficient, and above all, competitive. 

Contact him if you think your ^ 

company’s whole reinsurance programme 
heeds looking at- and you could find that his 
recommendations work wonders for your cost- 
effectiveness. 

Or contact him for a general discussion 
-and find.out how he may be able to help you 
inthe future. 


Alexander Howden & Swann have 
been leaders.'and innovators in insurance 
since 1823., 

And you’ll find that it's a tradition they 
keep up. 


i 
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Alexander Howden & Swann 

’The man from AH &S. He’s on your ade: 

llun ksid c Huusc. 107-1 12 Leaden hull Street, 

London ECS A 4AL. telephone: Ol -285 3444. 
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De la Rue third quarter improvement 


THIRD QUARTER pre-tax profits ^ ^ — - - 

Of the De La Rue group show a iiifiiii liumt mond has /reported a second oou- 

sharp improvement at £3407,000, Hlntll Ikn I\ secutive ialf-3tear loss. .Over the 

against £1,730.001). obtained from IllUnLUinjO prevtpasfirrt half. 

sales higher by £&9m. at £33 -3m- a torifc&round of »«.000 at 

Stated earnings per 50p share for T&e L* Rue has turned in much better than expected third- the pre-tax level on a >*** . H 

the period advanced from 4.7p to quarter figures, thanks to the strength of its bank note side and cant almoin we ^ 

M*. further riorery m Formic*. Imperial Groap Use pleased the S£taiS£ to "■**'» 

This improvement offsets in market with Its figures, which reflected a strong trend in. the provement, it stems unlikely that • 

part the first quarter setback, and food activities. Completing the Lex column is Thos. W. Ward ahy real change in fortunes wffi - „ 

leaves the taxable profit figure for w uch is raising £8m. by way of a rights issue to help reduce be reflected in this yearns final Tv 

fhe 5F£LJil£ ID0n f h l. 0f «J^o^2f botrowin^ and to finance an expected upprn in trade. F' **“ * r " 

wU^Sd* gSxSS ft^i 5 p’ ivhere Iosses have been reconle ^ fa y both LeYex »° d . 

compaSIritrw^P^ share] Drummond whUe net asets of Artagen Properties 1 

For the full year to March 31. been reduced following the latest revalution. 

1073, profits were £8,274,000 and 

earnings per share 262p. 

1 ^ na .- „ lriri . Tll i_ will adversely affect the results of incurred a loss of £350,000 x 

At the annual meeUng last July, ^ exp^ djpjgjon the directors final five months of 1974-75, 
memoers were told that the plailL . Net assets per 23p stem 

sharply reduced first quarter ■ . , . state,, at gSo compared will 


acd. oversea, Stroud Rfiey Drum- 
mond has reported a second oou- 
secutive -half-year loss. Over the 
previous' first half, interim figures 
show a'turitareund of £344.000 at 
the 'pre-tax levd on a fall in sales 


W-r 

• "V 1 . --5?] 

■J 


tt«i- *h» A.1I +* «' h -» been «*wed foUowlng the latest revalution. have, helped to keep the balance 

For the full year to March 31. sheet in trial Borrowings of lust- 

1975, profits were £8,274,000 and ^ ■ over £L2m. at the end of 1974-75 

zSrtosz smj MsSflfC » 

saar tSSm s e i * +* * *« »***■«-« . t sp .* 

sssfiffsssa.isss s ss «a syvss • ^mment , . ja^jfc-s'srstf; 

most areas of world, coupled with dividends to the maximum per- CCH ^ altered its trading tot- Jp *^°5^£ ts ; rf b g siptt the 
effects of industrial action in nutted. up s0 much , and «, often, over rf_55.7 P at the 

Crosfield Electronics and the _ *? the last few years -that the latest beginning of. the year. 


Electronics and the 


i<ro$ucia niecLTuiura «uu ~ . - - . the last few years -that the latest 

Security printing businesses. SrSaiSa J £ Stertm changes, the complete elimination 

Those latter problems bad fH^/nSitawEI of ^e b01 * 1 »** construcdon 

i. a te of imp*® in Si*™*,* S3SL,'**’*' has Interests,.)™ failed to eroHuee 


resulted in a loss oi impetus »*• , Irpn j v h«, n rt«.iared 

the first half and would have «ie 

effect of concentrating profits for 0ons m that m 1973i 


g? 0 * iPff", ae f J ~7 ^~ a ',. l a t any significant reaction from the 

The Board states^ that indtca- fihar ^p rice wbich. closed lp lower 
jos are that m 19 < O. the Import. _ oef _‘!j_ w at «> n The nmceeds 


tb.~7.ir >. * wholo-ii the last SSSu*~ Sd"'lSliSE! 

“45***. — i SSfSUS" prod “ CKl 


the year were expected to be 
accompanied by a measure of 
recovery in Crosfield operations, 
it was then stated, although the 
outlook for Formica products in 
current conditions remained 
unfavourable. "The Board 
expected the outcome of the year 
to be m line with its stated, aim 
of producing “reasonably steady' 1 
results in this difficult period. 


Dividend 
outlook 
at CCH 


Levex cuts 
loss to 
£85,602 


financing, have substantially re- . /m •>■ A ^ 

duced the group’s short-term bor- A. Vk .*^1 K 1 
rowings (£1.7m. in the last (MUw/qvfVM 
accounts) but_ the overall debt 

position is 'apparently little A REDUCED pre-tax loss ■ of 
changed from the £3.08m. shown . <335.841 is 

at the end of 1974-75. The re- compared with £335,»4l is 

maining interests all increased announced by manufacturers of 
their first-half contributions and double jersey, knitted fabrics, 
axe expected to remain on the Levex, for the year to August 31. 
upward trend for the rest of the 1975 on t j lrnover 0 f £2.l7m. 
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Thos. W. Wa 
l-for-3 rights 


m 
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' Thos- W. Ward is to make a Council Him.), - 
rights issue to raise Jffim. by the Borough Council (f 
nffor of one 1 new 25p Ordinary field District. Coy; 
s h ar e for every three" held at.46p Mole Valley Dis* 

' within the accompanying state- Council R; 

ment on the reasons for the issue. Council Him.), *Cfr 
the Board points to the costs of (£im.) f Luton Bor 
^ expansion programme over 
? recent years -amounting to 
A £36,101, which has been financed 
; as to £l.Rra. by the issue of share TfiQFCH 
capital; £l3^m- out of operating J. Hill Me 
profits; £I0.4m. by the issue of • 

long-term debt and £8.3 ni. by the. : • -> » 

issue of short-term debt. ri0nK 4 

Furthermore, since September JL lfall Lj < 
1974. working capital require- ^ 

roents have risen by 112.2m. P 
^ese are given as tne principal 
Actors behind an increase ffl the VVWk - 

total indebtedness of the group 
from £7^m- at June 30. 1972. to nP S?2? fll *!fiS 
£42 -Sm. at September ' 30. 1975. ™ a fe5 

As a result of seas^al fluctua- J “ LS tS m 
tinns, total borrowings as at J 1 

January 21 last amounted to J 

£42.4m. after receipt of the pro- gg®® 1 ® 
reeds on the sale of a majority Integral. ue._ia_Far 


r ,-r ; P v> ? 
Kg fj} * 


Mr. -ft A. McNeUe, joint chairman of Arthur Guinness, who 
told yesterday’s annual meeting that he believed this year's" 
pre-tax profit would be close to that of last year. 


DIVIDENDS ANNOUNCED 


results in this dffletot period. M ^11 genu«r roe r«tm tne 1975 > Jhrntwer of S.I7m. 

po * I ] hIrd * a 7 1 , e ?- c0 ^ 1 ^ 1 d PROFITS BEFORE tax for the JfJflts for 1975-76 (against . a against i3.18Bi. At Mjjj • * payment 

28.4m. (£7-2m.) U.K., £10 An. xven months to November 2, £459,000 pre-tax loss last time) is turn round from a loss of £152.000 n QA 

(£7. 6 m.) export and £14.8m. 19ra <yf OCR Investments came to still dependent on the exchange to a profit of £23.000 was reported. 0^4 

(£ltSm.) overseas companies. ■ fl7 4 674. Including foreign profits deriving from the Bermuda rhe v^r]y loss oer 20p share is S^ 0 - 1 Post • Jnt * J-J® • 

Trading profit for the quarter exchange gains of £160,000. In the interests At the moment these ™ Wiy per zop snwe « Cable Trost 

was £2^56,000 (£1441.000) or 6.7 pre vious year's, corresponding look like being at least as sub- sboM [ n -J° fallen from 54ap Gentoti Consolidated .... IB 

per cent. (4B per cent.) of sales, period, when there was no stantiai In the second half as they to L72p. Again there is no Impe riid G roup -- - - - 2.86 ( 

and the share of orofit of arphsnm min nmfltn .amnnntnd lirari. in fiwt nnrt *h!e cm*, rfiridptid. ®“*r*s Investment ard me. 3.6 


ceeds on the sale of a majority 

Sake in jJfershall-Fowler. m wh,t * T™1S 

The proceeds, of the. issue will 1** cont - j utercst 

initially reduce overdrafts, and The "AIPSA prole 
will subsequently, be used to be erected in .soutb 
finance the remaining portion of the company's tr 
the group’s investment pro- cinders In order 
gramme in its cement, subsidiary, metals within. Cap 
_ _ The chairman's review accom- project is put at s» 

hat he believed tWy year’s" pan yin g the report and accounts the next three < 
e to of last year. for the year to September 30. though finance wil 

• ■* ■. 1975 states that since an improve- ? blp from Th arsis 

ment in economic conditions is the Government ai 
" not immediately reflected -in the F ^ iajrn >nt 

WOUNCED noS^xpect any early recovery hr 1^ ’ -jpjg than £100 

Date Corns Total .Total Profi^ w^eh fell Hro. to of unrea 


and the share of proQt of exchange gain, profits amounted were in the first and this sug- dividend- 3rd mt. 3.6 

associates £851,000 (£589,000). to £114,186 to which was added g®sts a full-year pre-tax profit of After a tar eredit of £23530 stfoud Dr ‘ mun0 ° d „ 

Minorities absorbed £51,000 £212409 in exceptional credits, -around £100.000 pre-tax. The ,L - j? 

l £5.000). making a total of £326,495. Turn- company is capitalised at just net loss emeses TciepbOne ami Genersfl ... 5.1 

overwas down to £2.73m. from over £1 jm. down from £660.633-after extra- Temple Bar Inv.‘ 3.7 

fOM am £3J2m. for the period. ordinary expanses of £467,859 — to Dividends shown pence per sha 

j The directors say there is again £61.772. ' . * Equivalent after allow! 

5 1,0 “Mention to pay a dividend at ■ The • direeKirs reoott that i»cre«aed by rights and/or acq 

this time, as the exch.ange profits kMTOUQ — — 


payment 

Mar. 31 
Mar. 26 
Mar. 29 
Apr.-l 
Apr. 7 


spending for 


tosT. * MB*, at the pre-tax level Iasi 

** ^Having discussed the external ^^JgSS\ 
1*49 constraints which will affect I he w, lf cn ^L V „ e ^ SB X_f f 
4-72 company^ performance. the 
42 chalnnan goeT on to point out JJJf 0 * 

.225 that there are alto areas within ggf ‘"‘SLSff 

if - aysisss2i ,rt “ saf-sh* 

-x ra JSSSST ^ 

areas and is being taken in flc,,WT ? e s. 

4_5 others. The directors al 


,a] M S3.ZS3 19483 The directors say there is again 

Export — 24.036 16.296 do intention to pay a dividend at 

nii'Mu companies 40460 fflJU thic time, as the exchange profits 

t?£ii« 1 Trosr «36 »» “ unrealised, and itis 

Shu re associates ....- 2.199 1.507 necessary to retain cash resources 

prom A 288 sao for development of the brewery 

Praflr nfter lax .............. 2.003 3 A 37 division. 

A.iribtuabie """“""i siw ^ if anticipafed. however that 

Prcfcrencr dividend 9 W with the return to a satisfactory 

Attributable Ordinary 


(£143,067) the net loss emerges Telephone and General ... 5.1 Mar. 29 4.6 7.0 .'AS areas and is being taken in 

down .from £660,633 — after extra- Twnjrite Bar Inv.‘—..'. 3.7 ■ Mar. 26 3i SjD-'/'iU others. The directors al 

ordinary expenses of £467,859— to Dividends toown pence per share net except where otherwise.stated. rt « the Board s inte ntion to nw 
£61,772. ' . * Equivalent after allowing, for scrip issue. • f Oh -capital propose dividend payments on the ^Tuirements ^of 

m.- incrwffled by rirfits and/or acquisition issues. . . T** increased capital for the year years it may well 

The directors report that 1UUW111 ” ^ ^ * • - «idinp Seotember 1976 equivalent years before the i 


Riley 

setback 


trading is' proceeding satisfactorily 
and therefore the group’s profit 
for . the ■ current half-year is 
expected to Compare favourably 
with the same period last year. 


tu-lbutible Ordinary 2 U 9 ? 7 JOS annual leve) of profits, dividends UV 1 .MWVJA 

™ SSTZJi i.*: A TdRNROUND from . pro ax 


comment 


Ashboiirne 

mid-term 

progress 


panics BZLSZSMEXhSTS coming year. The last dividend profit of dw.000 to a Io« of Mter a brlef t0 profits at W "offlnd 

a r r t DLcfc j 3i D ^f‘^ £ «7i M 11,610141 * 8 ^ net -^n^ progress 

rewrves Of UMK companies have not I ' £ There is no mtenm dividend. end of the company's retrench- JSS 9 Oilfields has been promised an ad 

been taken Into account In ibis statement. Tbrnorer 2.T33.M0 3.1M.TC Last year's total was L/op net per menT expense, and fibre costs m ^bQ^nSent^ Of ’ 


tion issues. “ increased capital for the year years it may well 

ending September 1978 equivalent years before the i 
share gross proposed for the year able to return to-t 
' _ . . ' <to last September. They warn sha 

the quantum of«pnce equalisation An EGM is railed for February requirements of l 
payments due for 1974 have 26. with the intention of increasing will make it imp* 
refanea m an ad hoepayment to authorised capital. tain a Stock B 

Atuck Oil of£ll9400. against a The issue has been underwritten although every eff 
claim or £269.ooo. _ Kleinwort Benson and brokers to obtain a mod 

. Pakistan. -Oilfields still .has a are W. GreemveQ and Co- Dealings proposals so that 
balance due in respect of'1974 of are expected to commence on Exchange quota 
£14,000. Both Attock Ofl and February 27. arranged and pot 

oae. 


See Lex 


See Lex 


5=== £iSSS as SSSSStAVm^S ^7^0 Oc\^r boc payment of £279*00^ 

®*vwery 1453.000 1^47.650 mvt „nH miyinritw . V 5_ , Cre ^^ flnarpiy at a f or the vear to April 30. The start- of nmdnrrtJ 


G. Wills 

downgrades 

forecast 


Brvwery JU53.000 1^4 

CoiMRictiOD 407.000 59 

Trading profit* ......... 5S7.7H2 62 

. Holds 90.621 28 

Brewery 1S2.S52 12 

Construction 30.091 S 

Travel associates 163398 IS 

Foreign exchange ... 160.600 

Expenses .... 62S74 V 

Dtrprodatioa. etc. 134.066 18 

Loan Imprest 187437 2X 

Inter group Profits ... 8.401 21 

exceptional credits ... — lx 

Pnj-t«b( . profit .... 1HA76 3a 


After tax and mi 
028 'ku extraordinary credits 


Short term 
local loans 


uuirugioura gte |s as, 33 a k,y« ss ur&rsji ms&s&u*ssi: -.".•gsay ■g^ag^'gm i hjut „j v ~ t 

fnrppQct BST«b-. “SSI « *S ts 9 °™%™** * * v .TiwSS: aClVai 

lUlCldbl .. e^Pfionai credits ... - &SSi — ^ g ' 4 jg*- of the investment portfolio a«L Production from Meyal. Na 4 friSSh BoSS SSh (?>mT 

THE DIRECTORS of George Willi Current trading of the brewery .Z'. -k printing bustotfss purchased for ^ a trSS P « te fo SSSjdnto g ^t Spn^ tiS sitoatiSi. ^ 8 ^ Ham^ire DMct Coimiff 

and Sons (Holdings) say results division, the Bermuda hotels and -ProfiL tchame. tlnrlafes min £B7^X)0 and derating at a profit. • aDf,rove missimation. dim.). South Herefordshire tS shows] 

for 1975 will not now meet last the. associated travel companies ? ° u TTie compa^ is looking for a ^ is pointed out that uniter the District Council (£fm.), ’ Ettrick J 

September's forecast of • record all show a satisfactory improve- mTtmflSFSSri reasoiurtJleXrofit. and it st^l has he^iore^ SlSaftoaSa thl?5 Government s current fixedLretuni and Lauderdale District Council f j m 2 435 in 197. 

profits, due mainly to the sudden ment with considerable growth 1 excm^c QQ depofrft ^ ^ r . to be more dehrnte than this or fon nula the increased production (Am.)*. London, .Borough of ,V h ^' 


Rdf year 
1973 197 


the Morgah * The yearling Bonds 


aasr-t » SC « Tft. ‘5 .7 7^ n «■ ^non term r . 

Ills this time of SntiM nito StoffiSS LeJex m5; a7 ^ 000 - Meyal Well No. 4 shoiriff stem the , | | AjCUCf 

£93,000. the group loss for the tiJra While the di rectors are not m a recent decline in group output, local lOaHS 

127J75 half year comes through, at 1L? ^hidi STto Skrt 5 PUSitlomto -forecast overall profits the directors report . - . WX.M W«U3 : , 

£40 ’ 000 against a £95,000 nrofit J972 i hidden performance J»£ ttSJTHf WS bIS The *™u€^*>ut of the Morgah • The yearling Bon* coupon | 

‘ it followed by Refinery to the fim half was kas remained unchanged this V/UU3U 

lUto a loss of L06m.'U.S. barrels (l^lm.) and it week at 10i per cent The Bonds 

14. The group continues to operate below are due on February 16, 1977. J t7nn 

9 of just two !*■ subject, to no marked ggp-pity -■ ■?.. This week’s issues are: Castle jl f|VJ| || 

’ il deterioration in the market puce sap* ci *y- V. • Moraeth rounril frim.1 Middles CllA T uU 

of the investment portfolio and. Production from Meyal. Na 4 hJourou Borough Council {£>m ) 

mvrdb o CoH frtr any- unexpected totback in .ex- and, in due course. No.' 8 wiU eS fiSd Council 9 R0SS . 


t93 7 ~.lt: r* deterioration in the market price p 

4- ot the investment portfolio and,. Production from Me 

- nSL*J5*£ wiy- unexpected setback in ex- and, in due course, ] 

iiaoo »tk« romroorAT im lnnViroi „ leSSt the level of tradi n g results. fr is nn infer? out that 


Morpeth Council (Ijm.). Middles- 


profits. due mainly to the sudden ment with considerable growth £24.000. some £184jD00 on dej 

collapse of a major client jn potential, members are told. . haps Levs xis ready 1 

Singapore. The group has effected the m comment . * along .the road t 

The collapse, early this year, disposal of its construction com- Nevertfieless ,the sh 

apparently involving fraud, neces- pfcnies and the loss making UJL Afflicted by a big slump In the will probably need 
sitates bad debt provisions which hotels division— the last named wool textile trade both, at home recovery before they 


haps Ley? xis ready to haul itself ri *t S hi? £rom not - of itself, add Enfield blwyn. Boro 


This announcement appears as a matter of record only. 


£^::x£J^£ nasaWJa 1 ® 

sgaass? ® “»-“ i87p net * kp . 

recovery oeiore they react . As regards the current half- I PTYlfl 

■ ' year,, however, the directors point -*■ 

' out that the holding company's 

” net expenditure should show a re- T\<JX7'C' 1 

duction as It will benefit from a IldJ iJ J 
full Six months of the increased 7 ft . rt „ 


East Hampshire District Council 
(Urn.), South Herefordshire SSrt fi 0 ". 
District Council (£|m.), Ettrick nSnM** Jf 
and Lauderdale District Council oi’xlo'jvl iqtj 

Wm.), . London Borough - of fni™i ."har^e 
FnfipM iPTm \ kliwti Rnrnnnh lllte* d>t tlldr^e 


Cotmcil Sm/,: *n!mbridge We* 

Borough Council (flm.), Arum tax rose from £7i 



SS«rS;‘ raw 1 aop re, w- Dlfitric J Council («m.). City of Earnings are : 

share for 1972-73 . I Atvml A Dot* Bradford Metropolitan Council from2.73pto2.fi 

• reg ards the current half; I P |y /1 Jf - (£]m.), Buckingliamshire County and the divider 

SSSSSEkS „ “ aa « sss?&*a? 
S5 SSSwfSsa pays more jsssn ask 

■i'ssasjFft.^ss fast* sr a w^ 

Sminlv ^ ilAuES £338,057 in 1974 to £353,449 for ham (£jnn), London Borough of AtaS^pciis^ "::: 

toSS?* U75 - Barnet (jam.), . Chester-Ie-Street 1S1 

'}SL,mL stated earnings per 25p stock District Council dim.). East- ""«« «* 

ment income arises ro the second unlt ^ 5 .6S9p against 5^82p bourne Borough CoScil 

BaU - . ' nwvinnclv — fnlTv fUlntaH th<w nn lcimlAr Cliv rminoil \ Net revenue - 


Sociedad General de Aguas de Barcelona, S.A. 

US $30,000,000 

Medium Term Multicurrency Loan 


Six months 

Year 

IKS 

1974 

1974-15 

£909 

£900 

£000 

28 

I . 

33 

Z33 

U4 

354 

62 

• 8K 

136 

44 

44 

87 

MS 

23 

xw 

AS 

S 

42 

» 

n 

16 


•277 

■4S 

» 

*2U 

*5S1 

mjp 

8.7b- 

1X30 


Managed hy 


Diflon,Read&Co.Inc. I 

Banco Arabe Espanol Banco de Bilbao Woba 

Merrill Lynch International Bank Limited 


Banca Mas Sarda 


Wobaco Investments Limited 


BinklDg A finan- 
cial -profit 

Industrial 

Hnldina: . co. 

cxitenaes, etc. .. 
Loan stock mt. ... 
wr»W before tax . 
Taxation 

Minority 

Extriord. credit 
Net balance 


Net tangible 

dfflets tlSJo S.Tb- lisp 

• Deblr, t Per sbare— envestmena at 
market value. 

The marked improvement in 
firatHialf -results of the .industrial 
companies reflects a substanti- 
ally .■- Increased profit from 
Cbetton - (Electrostatics). Auto- 
mated. Printed Circuits experienced 
a- setback from which, however, tt 
ha» since recovered. John Bolding 
and Spas Is still suffering from 
the depressed state of tbe building 
industiy. 

In view of Mr. L. Faust’s interest 
in r approximately 24 per cent of 
the' capital, an invitation was ex- 
tended to him to join the Board 
which' he has accepted. 

The directors have received con- 
firmation from Central and Sbeer- 
wobd that it Is proceeding with the 
bid announced last November, and 
documents are in- tbe course of 
preparation. 

Listing of Ashbourne's shares 
was -suspended to April 1974. 


a final payment of 3.7p net 1 .Valley District Council (£jm.) r BliIalned 

Net assets per stock unit were London Borough of Newham The net asset t 
135p against 65p and 134Jp (£Jm.), North Wiltshire ' District was SOJp at the 
compared with 72}p on full con- .Council dim.), Ashfieid District ■ pared with 40p a 
version of the loan stock. - Council (£lxn_), Lichfield District SOJp (42Jp) fully 


is as near 


as 


Prodded hy 


Attock 

ahead 


Ams terd am-R otter d am Bank N.V. 
Banco Arabe Espanol 
Banco Espanol de Credit® 

Banco Internacional de Andorra 


Bank of Montreal 


Credit Lyonnais 


Banco de Bilbao 


Banca Mas Sarda 


Banco de Santander ~ 


Banco Zaragozano 
Banque Intercontinentale Arabe 


First National Bank in Dallas 
Baripo Central 
Bank of America N.T. .& SA. 


Bank of America IntHDational 
• Banque Nationalede Paris 


Hartford National Bank & Trust Company Libyan Arab Foreign Bank Merrill Lyndrlntemational Bank Limited 


Midland Bank Limited 


Rabomerica International BankN.Y. 


Agent 

*Bancode Bilbao 


World Banking Corporation Limited' 

Co-Agent 

Banca Mas Sarda 


PROFTTS before tax of Attock 
Petroleum were £381,000 id die 
half-year to June 30, 1975. cbm- 
pa red '-with £291,000 to the same 
period of 1974.. Sales amounted 

to' £9.5fim. against £9.62m. 

. As a result of the scheme which 
becomes - effective on November 
iff.lastjyear, Anock Oil became a 
wholly owned subsidiary of Attock 

Pefroleum- 

■ Results for the half-year to 
June 30 last .refer to- the opera- 
tions of Attock Oil and its sub- 
sidiary, Pakistan Oilfields but are 
presented in the nani& of Attock 
Petroleum since Attock Oil is no 

longer listed. 

• For- all 1974, taxable profits of 

Attock OD were £589,759. 

First -half tax' charge for Attock 
Petroleum amounted to 1200,000 
(Q3&000). Minorities - were 
£36.000 U29.000). 

..Group profits have been' cal- 
culated' after giving effect to the 

price equalisation payments 
formula designed by the Govern- 
ment- of ■ Pakistan 
-Comparative figures for 1974 
han% - been adjusted to take 
account of . price equalisation” pay- 
ments ’dad. realised differences- on 
exchange. ' * 

The' directors say negotitions on 


If you are thinking of establishing 
trading links with New Zealand you will need 
advice and information, in the first 
instance, from those who know the Country: — 
and knowit well. 

As New Zealand's largest Trading Bank 
with well pver 1 00 years' experience, we are 
well placed to advise you on conditions and 
requirements 

Why not lift your telephone and call us 
— 01 -24 S 6401 — to find out how we can 
assist you. 



1 Queen Victoria Street London, EC4P4HE ' 

Representatives in Japan and Singapore. 
Branches in Australia and Fiji. 
Represented in Western .Samoa by the Bank of Western SjN 

head OFFICE: WELLINGTON 
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Guinness sees profits 

year 



Blundell 
Permoglaze 
to improve 


was R4 9n at n^MhAi 1 si icnitn HIS ANNUAL statement. Ihc 
™ HZ? MlISSiS 1l$ chamnan of BlundeXl-Perrang^ 
(33J)p) in respect of 1W per cent. ***•■ N. G. Barrett Smith 


vm* 


SOS'S that despite the cutback in 


R. A. McNeile,’ joint 

h of Arthur. Guinness Son dabdr m rc i'lMPC 
. told yesterday^ . annual BWAK& fVlM JIN «9 

■ that with the qualifies- The foUowine com panics ■■have uMified of the investment* currency - - - 

Qrtpgcary dttys* h© dalcfi of Board meftfnsa to t ht Slock premi vi i p the ouiiCBng industry last year, the 

: that the company's ib.' “SLtTSSWBtaSK „ LoahS of |0Ao and DMUSn j. ■ ffiHLhjSw. ‘SSE,’? * 

achievements, expressed dunds. official indications tre nw avail- wer e repaid oo October J7 and e avauawe marKei. 

{ of profit before tax^ were ablf vbeiber dividends, .concerned arc SO.ora. on January 19, 1976. This trend should continue in 


ertird 

interims nr Buis and me 'AD-dlvtstons 
shown below are based nulflljr on last 
> war's itae-iAbie. 


Dec, 31 June 30 
1*73 1373 

£ . £ . 


a be dose to those for 
..dousyear. w 

J fi«t four months the " timjAY ^SutUu' 0 " 

. rs stout, aie and lager - imerim*:— Dalsely, “ ficoia. Elblef. , — Forcltn 

I the Republic of Ireland Prfmnwe- industrial. . United. Dominions *? v - nurenev oncm. ... 
jhOy better than last year, Trust. Wades Demriauiaai: Stores. - corrcci **”?** 

■ oroblems lav in the faef Ftaal s:— Aaroncon ■ Bn».. Aaglo-Ainerl- J 618 * 111,1 rewflircw ... 

prooiems jay in me tact UD sccuriiies Corporation. Colonial FnT rtcn currency Lns. — . — ^ 

1 continuing swing from Securities Trial. Law Debenture Corpora- AUnbuiable 1S.SS4.S29 l?Jtt7.fC9 raen f “excellent 

rjeer and Stout to draught, tlon. Donald Jaacpherson, Secuaeor Croup. 

Strain on the capacity of Security Services. 

company's breweries to toture dates 

, 5 draught demand, ' • 

i’ctS, for ihe rest of the ggwjj Coran-.- Feb; 12 

wever, had -been “ very united Real ££* liW m. » 

affected by the pro- w«uswood FI*. ib 


the current year, he tells members, 
and improvements -in both sales 
and profits .are budgeted for. The 
un.jt>fl*!.ig!.wo chairman 'will comment further on 
ib.i 3S.E2 8.771.937 prospects at the AGM when four 
months trading will have been 
it.™ Sm completed: 
fM-MT . 912.75c As forecast in the interim slate 

progress ” was 
made in the second half of the 

year to October 31. 1975, after 
disappointing first half. 

As reported on January 29 with 
the 2.3GP (2.21 p) ner dividend 
LUC. trad ing proGts were slightly 
lower at £772.962 against £7971174. 
Associate company profits — repre 
sen ting Uid Indian company's re 

suite— showed a- sharp reduction 

beers will be expensive Kvwii* Hoidines Feb. 27 GROUP NETT eamin"s’of Cable from £222.0 « i to £69,818, due to Ihe 

customer and sales will n* Jb Trust rose from £3.B?m. to shareholding being lowered from 

y be reduced," said Mr, j, ew Kb.' iS «-13m. r p?;.19ra m after 5i of telJftevSPif 

** 1 think, therefore, that jicwboid auts Buno* Feb. i a, £2.73m_ compared with £2.31m. couoied with much lower levels of 

be doing: very well if we Scottish Eastern investment Trust Fch. i* Basic earnings per 25p P roH ‘- 

near last year’s achieve- §‘”2!"* ,e iJnn ° aea1 . ......... ..... is Ordinary stock unit are shown as Duri 

in the Republic of ^ 5.2J7p against 4.664p and : at penditure programme continued nt 
he added. 5J39p compared With 4.595p fuily a high level. Over ihe past two 

e present climate In • . ■ ' . .. -... - diluted. . yeqrs it baa exceeded £lm. absorb 

Ireland, the way ahead following the growth of its work A net final dividend of 3J2p lifts in® most of .the resources In 
•viously not bg easy, but ’ n thiS sector. The new.company the total from 4.2p to 4-Bp. - existence at the start of the period 

■tors were confident the h, as factories in . London and at At December 31, net asset Consequently the company has 
otild continue to get a Dunstable, and is a , major pro- value per stock unit, was 162jp taken uo a ten year loan of £lm. 

ire of this increasingly a* 1 **, of cheques and- other against 03} p and IflOjp compared fn>m Finance Corporation for 

— - ' with 94 ip after allowing for -full Industry on “ satisfactory terms. 

conversion of Joan stock. A statement c*r source and applies 

Year tion of funds shows a year-end 


of the Irish Budget. Finals:— 

arf last mimlh At a if ml- British EnkalOD .... ,—fcb. IB 

.a last month. At a time C(ty ; : Feb. i> 

al incomes were falling. uon»n Dresses- Feb. ib 


Cable Trust 
lifts 

earnings 


i 

*• »-• .• 

m:- 

. 4JVV *! : 

»r-'- 

u*-.- • 
»**:-• 

?'SV— 

**3 


ve market Total sales S€CUriIy P™^S- 
htly up in volume on last < 

ough in that market also 
: a movement away from 
roducts to. draught, 
eat Britain sales ' of 
improved . after the 
ally hot summer of - 1975, 
id a rather depressing 
stout sales. Referring 
the chairman said that 

next sis months., a _ 

o]ding of the retail price NETT EARNINGS for the year 1375 
acted, since beer and ? f Telephone and Geo efaT Trust 
‘ re Included among the ^ * roni £724,732, to 

bject to the Selective £»57^3»- • 
itraint Scheme. Basic earnings per 25p share 

these circumstances, the are showm-to have advanced from 


Telephone 
& General 
pays more 


of 


finw! revenue 

NeL earnings . .. 

Tax charmed 

To reserves 
Dividends .. 


increase In liquid funds 
£266.090 compared with a decrease 


1975 1974 

£ £ 

7.735,795 6.850.1G5 , 

... 4427JS2 3A73AS6 °* tKsi.OOO. 

2.nra.93s 2.307 jo* In October the new water based 

438.435 331.552 production plant in Hull was 

3.638.747 8.322 jm opened: increasing substantially 

productive capacity as well as pro- 
viding for much larger batch sires 
All the decorarive- production now 
is concentrated at Hull which is 
cnmpletelv modernised, leavin 
Birmingham free for industrial 
paints. 

A new research centre and ex 
tensions to laboratories have been 
, completed al Hull together with 
w an enlarged office block to hou.re 


Life Assoc, of 

Scotland 

bonuses 

The Life Association 


Sr •' 

■. . 

i . ' 

S' - *** - 
i A. 


V 


would expect to achieve 7.776p to 8.146p, and fully „ «,*—*.«* — t — 

or Guinness stout in diluted from 7.704p tfl -&04Sp. A »S sa J e ? h ead 5« uarters P revious] y 

tain In line with tho<6 final dividend of 51p lifts the Natl0na] e Ned« rl rtiden Group has looted in London, 

but Sir McNeile S toS Swn 6Ap to 7pT announced increases in iw bonus . For some time the directors had 

that if thp'nrSrl! ' rates for the ^ 1975 - been considering various forms of 

nJ£f£' T 4 reversionary bonus for the new diversification and finally decided 

inSe through Gross revcnuf i*« - -Uiwi compound individual series is now that building chemicals was an 

price increase uirougn ... . 2S8JSS - • 724,735 £4 per cent per annum of the appropriate and expanding field. 

duty then, inevitably. Tax charged «f-7W sum assured and existing bonuses, in April a building chemicals 

ts would be adversely Add in reserves i£-S2 «n*2i compared- with £3.75 per cent division was established based on 

jerhaps senously. Dh ^. eI Jf d the'nifSt ?aiw Previously. a factory at Preston: The nucleus 

start of the year Ordlnarv unit was- iflOn This new rate -also applies to was obtained by ncauiring the 

Overseas looked P* . . P individual with -profit pensions business of Industrial Chemical 

making a *ood Kf^UbwIng^or^^co;^ business. The - rote for the f old Company of Preston ^ “ ■jS 
don of the l^oan dock. wafi-l&S'n series is now £4,re per cent, of the scale activity in the same field 
comnarid whbSSlD^ * sum assured, against tt.50 per cent, previously operated by the Asso 

compared witn »»1P. ..- The rapjta 'j hQnus rate _p ayab i e ciated Portland CemenL ■ 

on maturities or death claims— is All these acquisitions were 

from January. "1, 1976, to be 20 per financed from the. groups own 
cent of attaching bonuses for cash resources, 
policies taken out before October Meeting, Connaught Rooms, 
1. 1970, and 10 per cent, for other W.C.. on March •>, at noon, 
policies, compared with 10 per 
cent, and nil respectively pre^ 
viously. This restores in full the 
cut made last year to these rates. 

This rate is also applicable to 


to 

n its contribution and 
tors believed ; oo the 
o far that this would be 
All Guinness breweries 
were improving their 


ager sales in the first 
hs.had continued In be 
particularly in Great 
mntinuing the strong 
rowth of the summer 
A trading agreement 
ted in Paris with 
Kronenbourg of Stras 


Clyde Paper 
first half 
deficit 

The first half loss expected by 


StK ind Th1 dU r a « n ^rSsions that the ode? to exchange the 

would be launched in last -Une- Pre-tax^pronis undef ST S 


BOWRING LOAN 
STOCK 

C.T. Bowring and Co. announces 


5 per 

; igs.aii’S’.'tt.'Si’ft saw ss 

M ‘ttfe gBSTilSIf. hlttKWffl 

l The same rates of reversionary respect of £24^0m. nominal of the 
us apply to individual with- existing stock, equivalent to 


tain next month, 
anerai ; trading group, 

Jones, continued 

in its “excellent" pro- October 1075 some recovery has 
1 could reasonably be been experience^, but this has 
to show "even better" shown no consilient or sustained 


sx«T‘cii7d MCted fa ^ per cent - The 



is year. — . . . . 

livision, the financial make any reliable trading forecast, 
hich ended oil Decem- The first hair loss per 25p share 
uld again show a “very is shown as/4.6p learnings 1.5p) 
" increase in business No dividem&.have been paid since 
1965. ' ‘ 

ieile reported that on Turnover fell from £1.4Bm. to 
i side, where trade last £DJ95nL The loss was struck after 
at a very low level, interest- of. £10,834 i£14,679). 
been an appreciable . 
nt in Great Britain, 

1 Holland, but forward 
-e still low and it was 
e to forecast that the 
nt dou> seen would' be 
■ throughout the year. 

I he expected the. .■ After expenses and interest oi 
■ry group to show £99,524/ com piijed with 1272,293 
Its this year than last and ■ tax of £113,044,' against 
£311,220. Govett European 
Trust reports a decline .in t ^ ie 
amount available for Ordinary 
capital from £287.278 to. £106,157 
for the six months to December 
Llsh Printing Corpora- 31, 1975. The tote! for the last 
-^•rmed a new company, full year was £444*568. 
ess Forms ^Security), Net asset value per 25p share 


offer has closed. 


Govett 

« 

European 


FORMS NEW 
’ANY 


as ne aI 



ENT ISSUES 

* 

* 

EQUITIES 

; S ®j 197b /S 

1 *m& 

|8S5 

I,M[ IsI SSi'a-S 

' I s [High fliw J 

— i— — — 1 

j ' • 

Hfi. 

1* ! 1 1 1— *■ 


— I 540 I 490 Ang-Am.Coal Ccrp.B0ci490 ] 

— i 5125,1 S12I4 Dcsxil Fund &A 1*12 Ml ..... 

— 510.BDOSI0A04I BiullTMt S.A_S .-...'SIQ.SQD . — 

— i:43 | £a*si UuglKfc Toni SU WO 14 >1 


HQSBc2.B4.0j 
Q40c| - io.5. 


FIXED INTEREST STOCKS 


1975H5 


. . V. ■ ■ 

• • Is 


• * ’■ 


£Gj>fa 


775" 

100 


19/5 

154 


_ 



. 23/1 

104 1« 


. ' 2E/6 

l£i* 




99i Z 


.- 

lOu 


S/2 

107 



993 Z 


_ 

9SVz 


• 7/11 

eovip 


tO/2 

129 


Low 


Stock 


1 2* 
■s £ 

\cl 


+ or 


96 

10S 

99 


ArtHiUmol 1 a th- SJ Conv. UnK. 1888 _.ilOO 

BownuK (C-Tj 10% Cmv. Cub. JLmu 1M... 189 

BntiAh Qu Coraoration Ltd. Note* 1981 SB9 

Water 9% fieri: Pref. 1981 jioaid, 

*. 74% Goav. Una. 1990„ £10*4 

5991* 
100 
107 
iSBfliz 


8B6p jJmrdinCi Math. 74% Goav. Umu 19S0„.. 
SSisLUIdMiul Bit. FloatCap. Kotea 1985.— 


■ SSaiuVonray &b% S Nutes 1981 

aS [FeoKn 15% C«fir. Uns. 1985 i 

ggutUiiy&l T«_ Mart. Carp. 94 Deb. 1981 

99iai6«gram 9% N««« ^ 

tfyu ISinslo W% «.ium, Oonv. Pref. 

110 TeniMwlO%.i#UTllu«9tit»r.91J&..,. 


— U 


48 if 
125 


“RIGHTS” OFFERS 



I 


i • i’ 

Jteaiuic. 

1975/6 

a took .. . 

|Clndocl+ oc 

Dacev 

1 ' 

■ ; - ■ . • 

I Price — 

t 1 : 

High ) Luw i 

i 

1 P** r • 



3/8 

1/3 - 

29 

1.2 

26.5 

76 

;/z 

12/3 

lb 

./12 

3/5 

146 

>/2 

5 IS 

95 

./l 

2 0/2 

44 

V2 

24/5 

2 


— 

22 

1/1 

13/2 

144 

i/3 

120/2 

7B1* 

■/I 

20/2 

HU 

i/l 

12/d 

TO 

i/a 

16/4 

. 10 


' ' 

ID 

ki 

i m 

302 

!/a 

IB/3 

3b 

in 

15/2 

m 

n/2 

35/5 

27 

1/2 

24/3 

12 

VX 

2/4 

14 

— 

— 

AS 


251g Anhw lky..„...'...;....... 

67 Aimitage cnmnlt&,.^. u W u . 

10l| Baker ftrldns^ 

9* Bcrisferd itli.W) ' 

85 0renuu4L£eud.. 

56 Brooke Band, 

- 5^ Brown Buverl Kent «...j 

18 CkrpefrlTimIV..~, 

ILj Kagie 

6W*gklwy ..... 

75 flnam’11 

BOIs UkflJt Elliot- .... 

5 tfarr . Tll»liiin y r .... 

8t| Lloyd (PA1 

270 ' Sal. Bank of Auat,...« 

EUs OceaB Tmunjnu-.M... — 

84 ie Plwwy ; - — : 

24 Steobome 

10 Strnie Sc PUier^. 

Ltij fTrcmkiiiS (P-Hj, 

25 ' 



jWolnelcy-Hngfceo 

b Figures based oo urospectiEj estimate, d Dividend rate wW or 
irt capital, cover based' on dividend on • fail capital. f“ Peace 
"a* indicated, w Forecast dividend: cover baaed _0b previous year's 
■Inures himi 00 prospectus "or other official -efihmatc ■ for 1275. 
jned. ; Cover allows for oon version of spares not. now ronkaut 
•or ranldnc only for mstrieled dindeoda. ** Issoed .by lender, 
lklcrs of Ordinary shares as a " rights." V 290 S.Aft. reera. * 
iialtfauon. tt Tender anotmcfll tfOce. 4 Retwraduced. tt Issued In 
■ reorsaolsaiion. metgor or ttJBHwer, ♦intredncUon. ♦ issued 10 
nee holders. . i Allotment- letters (or ftdly-psldj. r Fro visional or 
nnem leilers. S With warrants. ' 


Banking figures 

fas tah^le 9 In Bank of England Quarterly Bulletin) 

ELIGIBLE LIABILITIES, RESERVE ASSETS, RESERVE RATIOS, 
AND SPECIAL DEPOSITS 

1 — Banks 


Eligible liabilities 
UJK. banks. 


Scottish clearing banks 
. Northern Ireland banks 
Accepting houses- 

Other 

Overseas hanks 

American banks 

Japanese banks :... 

Other overseas banks 
Consortium banks 


- Total eligible liabilities* ..- 

Reserve assets 
ILK. banks 

: Ldndon clearing banks 

-Scottish clearing banks 

Northern Ireland banks ; 

.Accepting bouses ; 

Other 

- Overseas hanks 

. American banks 

.Japanese banks r 

. -Other overseas batiks ; 

.... Consortium banks 

Total reserve assets 

Ratios % 

L.K. banks 

: London clearing banks 

; . .Scottish clearing banks 

. Northern Ireland banks 

' Accepting houses 

: Other ^ 

Overseas banks 

American banks 

..... Japanese banks 

Other Overseas banks 

Consortium banks 

Combined ratio' 


Constitution of total reserve assets 

Balances with Bank of England 

Honey at call: • 

Discount market 

Other v 

Tax reserve certificates 

UX, Northern Ireland Treasury Bills ... 
.Other bills: 

. Local authority 

Commercial - v 

British Government stocks with one year 

or less to final maturity 

Other ....... - 

Total reserve assets ... 


N33.— Government stock holdings with more 
[.than one year but less than 18 months to 
final maturity amounted to 

3— Finance houses 

Eligible liabilities 

Reserve assets 

Ratio (16) — 


Jan. 21, 

Change o 

1976 

month 

£ra. 

£m. ' 

19,019 

+204 

' 1.908 

+ 22 

488 

+ 10 

1304 

+ 32 

5.529 

7440 

2,718 

- 20 

154 

- 14 

1,620 

- 49 

140 

-t 15 

33,081 

-268 

2,697 

+114 

265 

- 10 

83 

+ 2 

297 

+ 33 

982 

- 54 

432 

+ II 

25 


- 313 

+ 14 

.42 

- 1 

5.137 

+ 109 

14Jt 

+ 0.5 

13.9 

- 0.7 

17.1 

+ 0.1 

• 19.8 

+ US 

17.8 

+ 0.4 

15.9 

+ 0.5 

. 1&3 

+ L3 

19.3 

+ 1.4 

30.1 

+ 2-1 

15.5 

+ 0.4 

£m, ' 

fm. 

303 

- 1" 

1,858 

+ 340 

229 

— 


. 

1,470 

-366 

67 

- 49 

537 

• + 23 

653 

+17* 

5,137 

+109 


£m. 

S53 

256 

31.7 

12-4 


£m. 


“249 


+ 6 
+ 5.7 
.+ 1-9 


London Clearing Banks* balances 

at January 21, 1976 


THE TABLES below provide the first 
monthly' Indication of the trends of bank 
lending' and deposits, ahead of the more 
comprehensive hanking and money 
supply figures published later by the 
Bank of England. Tables 1, 2 and 3 
are prepared by the London clearing 
banks. Tables 1 and 2 cover the business 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
hanks) in England and Wales, the 
Channel Islands and the Isle or Man 
which are listed by the Bank or England 
as falling within the banking sector. 
Table 3 covers the parent banks only. 
In this, !t Is comparable with the figures 


produced by the Bank or England, which 
show (he reserve positions of all the 
banking sectors subject to credit control. 
Minor differences here arise from the 
exclusion from the clearing bank figures 
of Courts, a subsidiary oT National 
Westminster but a clearing bunk in its 
own right. 


TABLE 1- 

AGGREGATE BALANCES 

liabilities 
S terling deposits: 

UJC bank lug system 

Other LUC- residents 

Overseas residents 

Certificates or deposit 

of which: Sleht 

Time tine. CD’s) 

Foreign currency deposits: 

UJL banking system 

Other U-K. residents 

Overseas residents 

Certificates or deposit 

Total deposits 

Other liabilities 

TOTAL LIABILITIES 


ASSETS 

Sterling 

Notes, coin and balances with 

Bank of England 

Market loans: 

Discount market 

U.K. hanks 

Certificates of deposit held ... 

Loeal authorities 

Other 


Total 


Chan op on 


Talal 

oDUundlna 

Chan m on 
roooih 


outstanding 

£ni. £m. 

month 

JCm. £nt. 

£m. 

2,488 

£m. 

£m. 

-115 

jtiw. 

Bills: 

Treasury bills 

Other bills 

912 

589 


-391 
- 92 


22,831 

1,657 

1,540 


+230 
+ 53 
- 23 


Special deposiLs with Dank «r 
England 
lnvi.«ttnpnls! 

British (invernmunt -slocks ... 
Other 1 

1 .9-12 
1.007 

440 

+ 1112 
+ 2 

-237 


10.521 

17^95 


+ 48 
+ 97 



2,535 

563 

7,037 

1,055 

“ d 

- 86 
- 20 

Advances: 

U.K. private sector 

U.K. public sectur 

Overseas residents 

14.261) 

T!» 

1.899 

3.949 

+ “in* 
+ 47 
+ l 

+ 104 

( + 457) 

+ 738 
+ 233 

11.190 

39.706 

6,480 

- C 


Other sterling assets 


4j28S 




++ 

Foreign currencies 

Market loans; 

UJv. hanks 'and discount 
market 

Certificates of deposit held ... 
Other 






46,186 


+ 364 

2.593 

211/ 

3,756 


- 61 
- II 
— 107 







-IT!) 
+ 8 

1.851 

3.955 

583 

1,006 

+ 574 

— -SOS'* c 

-103 

Bills 

Advances: 

UJC. private sector 

UJv. public sectnr 

Overseas residents 

1.-107 

853 

2.129 

43 

+ 76 
+ I 
- 30 


-252) 

Other foreign currency assets .. 


4.JS9 

516 


+ 27 
- 8 

1.232 

381 


+ 65 
+ 11 


TOTAL ASSETS ... 


46.186 


4-264 

8,002 

+ 134 

Acceptances 


246 


+ S 


■ TJirso Diovi-Diems parity reflect a chaw in the siaturical uvaiim-ni ol i-ird Njiional I-imjiilv CtiriKir.itwn Irom a li.n.l i..jnt in 
Th>- nrivoic si-ii or. The fleurt-s in parvnihcMt show (he adjusted ebauyea arer aUo , .i-iii. u<r a *>■, i:>.h «i .'.v: ,,n this a-cdii-il 


TABLE 2. INDIVIDUAL GROUPS 


TOTAL 


barclays 


LLOYDS 


MIDLAND 


NATIONAL 

WESTMINSTER 


WILLIAMS A 
fil.VVS 


OF BANKS' BALANCES 



Chan sc 


ClMHigr 


Change 


Change 


Change 


Change 



Outstanding 

on 

Date landing 

on 

On island log 

On 

Outstanding 

on 

Outstanding 

on 

Outstanding 

on 




raomh 


month 


month 


month 


me nth 


month 

LIABILITIES 


£m. - 

£m.' 

£m. 

£m. 

£m. 

£m. 

£m. 

£111. 

Ini. 

fill. 

£m. 

r»i. 

Total deposits 


39,706 

+ 28 

10,604 

+ 46 

7,439 

- 19 

7,854 

+ 1G 

12.354 

+ 24 

1,153 

- 23 

ASSETS 














Cash and balances with Bank 

or 













EnzJand 


1,006 

-103 

299 

- 36 

181 

- 25 

212 

- 34 

294 

— 3 

20 

— 3 

lUarket loans: 














U.K. banks and discount market 

8J99 

+ 8 

1.838 

- 76 

1,966 

+ 6 

1.465 

- 27 

2.812 

+ 102 

288 

+ 3 

Other 


6,162 

- 53 

1,453 

+ 23 

1^48 

+ 7 

1.094 

+ 24 

1.930 

- 88 

277 

- 13 

Bills 


1.550 

-375 

577 

+ 4 

253 

-137 

412 

- 43 

263 

-181 

45 

- IS 

Special deposits with Bank 

or 













England 


440 

-227 

T37 

- 66 

67 

- 40 

88 

“ 13 

133 

- 68 

13 

- 8 

British Government stocks 


1,942 

+ 102 

477 

+ 16 

462 

+ 9 

384 

+ 33 

592 

+ 45 

27 

- I 

Advances 

.... 

20.876 

+785 

6,025 

+261 

3,207 

+ 106 

4,316 

+ 153 

6.479 

+ 237 

843 

+ 8 

TABLE 3. CREDIT CONTROL 














INFORMATION 














(Parent banks only) 














Eligible liabilities 


18,912 

+208 

5,979 

+ 81 

2,844 

— 

4.093 

+ 36 

5^195 

+ 1211 

601 

- 29 

Reserve assets 

.... 

2.682 

+ 115 

911 

+ 1)9 

397 

- 21 

553 

- 5 

710 

+ 27 

8! 

- 5 

Reserve ratio t%) 


14J 

+ 0A 

15.2 

+ 1.8 

list 

- 0.7 

13.5 

- 0.3 

13.7 

+ 0.2 

13.5 



INTERIM STATEMENT 


Special deposits at January 21 were«£647m.' (down £326m.} for 
banks and £5m. (down £3iil) for finance houses. 

* Interest-bearing eligible liabilities were £22, 525m. (down 
£244m.).. 


SECOND PROGRESS REPORT 
1975 - 76 

24 Weeks ended December 21 1975. 



EARNINGS 

The unaudited net earnings for the first 24 weeks of 1975/76 were 
S9 345 000 a dflerease of 73.2 per cent from the S34 391 000 for the 
corresponding period last year. This severe reduction in net earnings 
is mainly due to a fall in sales revenue combined with continuing high 
cost levels .and increased mineral royalties. 

An interim dividend of 1.5 cents per share (1974/75 3 cents per share) 
absorbing $4.29 million has been declared for the 1975/76 year. This 
dividend will be paid on April 3 1976 in respect ot all shares on the 
Australian registers and on April 29 1976 in respect of shares on the 
London register. The registers of members will be closed from February 
27 to March 4 1976 to allow completed transfers received by the 
company up to 5.00 p.m. on February 26 1976.to be registered before 
entitlements to the dividends are determined. 

SALES 

With the exception of lead, sales volumes of all products were below the 
levels achieved in the comparable period of the preceding year. Prices 
of lead and copper were significantly lower but therp was some improve- 
ment in silver prices. The net effect was a reduction in sales revenue of 
21 .1 per ceiit. 

Lower copper sales were in response to unsatisfactory prices, but no 
major problems were encountered m disposing ol copper offered for 
sale. Whilst lead sales weie unchanged they were at a level well below 
capacity — also a consequence of marker conditions. The very sharp 
fall in zinc sales (41.2 per cent) rellects m part a slowing down of 
shipments to the Australian market, in response to the poor dpmand 
for refined zinc. However, zinc sales in the corresponding period of ih'e 
previous year were high because of the earlier interruptions to shipments 
due io the flooding of the Mount Isa/Townsville railway line. The drop 
in silver sales followed a build up of in piocess slocks which were 
depleted early in 1975 when receipts of crude lead at Northiieet were 
affected by the London dock strike. 


PRODUCTION 

A 4.4 per cent reduction in blister copper production during the 24 
weeks compared to the corresponding period last year occur icd along 
with a 19.8- per cent reduction in copper cue ueaied. Tnts lauer 
reduction was offsn by treatment of higher giade ore and smelting of 
stockpiled copper concentrate. 

Crude lead production increased from the corresponding, period last 
year by 6.3 per cent, zinc concentrate by 9.3 per cent and silver in 
products by 8.6 per cam. These increases were due io the higher giade 
ore treated and increased metallurgical efficiency in the No. 2 
concentrator. 

RECENT EVENTS 

In November 1975, Collinsville Coal Company Pry. Ltd. was formed 
as a holding company to integrate the operations of Dacon Collieries 
Properties Pty. Limited and MIM's wholly owned Bowen Consolidated 
Coal Mines Limited. This merger has received Australian government 
approval. 

OUTLOOK 

Although there are indications of some improvement in industrial 
activity m several of the major industrial economies, forecasts as to the 
eventual extent of that improvement are guarded. 

Meial stocks in the hands ot producers and in commodity warehouses 
continue at high levels although some reduction has rnkun place in lead 
and zinc stock 1 ... and the rale of increase in copper stocks has abated . 
UjitjI economic conditions improve with a rest/ltnni increase in demand 
and prices, sales of products will continue to be below productive 
capacity. 


24 Weeks 

24 Weeks 

12 Weeks 

12 Weeks 

to 

to 

to 

to 

21/12/75 

S/12/74 

21/12/75 

S/12/74 

22 550 

63162 

10 560 

30 517 

8107 

23 937* 

3711 

10 872* 

5 098 

4 334 

2 499 

2 499 

9 345 

. 34 891* 

4 350 

.17 146* 

79 

195 

NIL 

(22) 

227 

2 

NIL 

NIL 

125 066 

15S450 

67 466 

84 769 

5 314 

6 676 

3 743 

2 696 

101 665 

99 110 

56 726 

55 394 

11 195 

9 634 

5 744 

4 345 

3 697 

888 

- 2 220 

485 

66 507 

71 03S 

32 703 

. 37 3S2 

937 

1 081 

926 

1 004 

62 077 

• 61 470 

35 045 

37 209 

. 277 

399 

274 

413 

35 282 

59 978 

21 797 

30006 

574 

579 

576 

635 

134 632 

147 652 

73 001 

82 097 

113 

104 

111 

111 

2 019 276 

2 516 7S0 

940 61 8 

1 329 046 

1 112553 

1 110811 

533 981 

569 711 

3131 829 

3 627 591 

1 494 599 

1 8SS 757 

70 540 

.73 820 

34 930 

35 720 

59930 

56380 

20150 

27 000 

102 91,6 

94170 

52 331 

44 860 

155455 

143108 

79 692 

75 132 


FINANCIAL' SOOO's 

Earnings before income tax and 
mineral royalty 
Provision for income tax 
Mineral royalty 
Net earnings 

Realised exchange gains included 
in above figures 
Minority interest deducted in 
arriving at net earnings 
Revenue — from sales 
other 1 

Cost of sales . 

Provision for depreciation 
Interest paid 
SALES. 

Copper— Tonnes 
Av pi ice — wirabar basis A$/tonna 
Lead — fdnnes 
Av pn« AS/tonno 
Zinc — tonnes 
Av price AS/tonne 
Silver - kilograms 
Av price AS/kilogram 

production 

Copper ore treated (tonnes) 

Lead ore treated (tonnes) 

Total ore treated (tonnes) 

Blister copper produced (tonnes) 

Crude lead produced (tonnes) 

Zinc concentrate produced (tonnes) 

Silver in products (kilograms) 

•provision for income tax and net earnings for the 24 weeks to S/12/74 have been restated to reflect the decreased rate of income fax. 
issued and Listed Securities at end of Reporting Period 

* 

The issued end listed capital of the company is 285 S94 094 fifty cent (50c) ordinary shares fully paid Listed debentures total $16 103 000. 
There has been no change to the issued and listed securities during the reporting period. 

BJ.GARAAD, 

ASSISTANT SECRETARY 


- i 


i 
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"'‘Imps’* recoyc^iand 

turns in £ 106 m. Bougainville’s lower 

FROM SALES £474.8m. ahead at 4.318P to 4.608p with a final of board, packaging and plastics • * 

£2^5bn^ the Imperial Group has lS»p. division had a disappointing year __ -. 

expanded its pmfit before tax Ex traordinaiy credits of £57.56m. after its record figures in 1974; I 14-ri rt I 

from £73. 5m. to £10&8m. in the have been transferred to revenue paper and . board Interests, I ■ |'||T| T W fill W*J IOC .. *• ** 

year ended October 31, 1975. reserves. Included is the gain on affected by a world-wide decline .1||; Ill'M <W*.U.%pL' kjl £8r.M.^f kS 

T> Ilf tT ,„ ji-o.,™ the sate last May of part Of to orders, operated at well below JL 

thtt 1973-74 ESPS SSf S 5 T ISPS. to Wash, capacity, as did other units in • : . . .. , . 

a major reversal of the steady the division. ■ EY KENNETH MARSTON. MINING EDITOR ‘ • 

increase shown for many years The tobacco duty element In improvement on the food side - - 

previously; so judged over the stocks and debtors at October 31 was doe mainly to a recovery In 

two-year period beg inning Novera- was about £149 m.— -equivalent to poultry operations in the U.K. IN LINE with other copper pro- prietary, CSB, Amu, Mitsui, C. ing for 15 years. What'lg unex- 

ber, 1973, the 1974-75 results— 80 me Per cenL of short-term and U.S, and would have been ducere, the HJo Tinto-Zinc group’s Itoh and Selection Trust . plained, however, is who vrtH'pu't 

despite the big improvement— borrowings. greater still but for the sharp big Bougainville copper-gold mine up the venture's capital cost which 

fell short of what was needed to Capital Investment was around setback in trawling. Beer sales in r Papua New Guinea has suffered must now be upwards of 1700m. 

counter the falling value of £35m. of pales proceeds and were encouraging and resulted in a fallin 1975 net earnings. They . linnA ||fr {£34 3m.). i.. .. 

money. grants. Attention was given to a slight increase in Courage's amount to Kina 46 -2m. (£28.6ra-> JL . 4*L»C“1JLIX Meanwhile, Texasguif .has 

■n,® v«r nnmM i projects designed to maintain market share; wines and spirits, compared with Kj.14.8m. in 1974. A r - • announced 1973 net Income flf 

satisfactorily compared with 1975 current levels of business, to re- however, were seriously affected djvHend is announced of 5 ll nL n 8103 ^n. I £5 03m.}, or 83.77 {l6fip) 

1116 recession *** ™^*22L^3sr*!£& iorKODe. ■ gffsstsas' 

«roun business is hein* well which are. vital for its continued increases. fo3p) compared wfth the imi in 1974. The fall reflects- reduced 

matautaeiL * 1° en ! ure “if" This year the tobacco division {{taf of 273 Australian cents ■ • demand .for metab and, iltparti- 

_ 1974-ts 1973-74 in toe quality of products; that hoc maintained its market shares Cl7p). ■% lVftl cular, the lower copper, prices 


MNHf NEWS 


Bougainville’s lower 
profits and sales 


TBe Financial Times Wednesday Ffebrnaty 11 

...! I APPOINTMENTS .. 



Sir c 
joins 


vill 1 


BY KENNElfl MARSTON. MINING EDITOR 


group business 
maintained. 

■ * 

is beiDj 

1974-75 

two 

Salos 

72 TVI.744 

Tobacco 

unnoiw 

Paper, plastics 

irt.wo 

DistrtbnUTr rrade 

VOT.fiflO 

Food 

■ri'.tw 

BrcHTry 

2fl-.aw 

Inter-moup 

S9.700 

U.K 

2. ITT SOD 

Export overrras . 

CIC.OTO 

TrcdiQE surplus . . 

•1OT.S73 

Tobacco 

IS.VM 

Paper, plastics 

7 000 

Distributive 

2.S00 

Food 

20.100 

Brewery 

20.700 

Loan stock interest 

5.5OT 

Other interest 

39.131 

Investment income •• 

14.390 

Profit before tax .— 

UU02 

Taxation 

17,343 

Deferred tax 

34.690 

Minorities 

193 


52.604 

Dividend 

32.530 

Retained 

20.100 

Exira-ortL credits .. 

57,505 


non inevitably limits the scope for but ^ volume of trading at It is stated that These earnings * * received. T^gulf is one. of the 

u for the immediate hotne ^ not currently on the have been calculated on an his- AN INJECTION of part of the worlds biggest prod iweiief- due, 

. increase There are some grounds torical accounting basis and if the big Australian Lang Hancock iron - silver, sulphur and fertuten.-. *It 

lajor constraint on tile for encouragement in the paper, figures had been adjusted for in- ore assets into the Robe River abo turns out significant amounts 

* bll lp r to generate its etc. industries, while the food ftotkm real earnings would have company is a new feature of the of- copper, lead and ctfttfmn. 


Face-lift 
for Robe 
River 


plained, however, is who wfii put 
up the venture's capital cost which 
must now be upwards of ' 8700m. 
<£343m.). i . .. 

Meanwhile, Tbxasgulf .has 
announced 1973 net income of 
$103 .2m. (JESeilm.}, or *3.77 <!86p) 
per share compared with $l47;3rn. 
in 1974. The fall reflects- jedticed 
demand for metals axuj, lit' parti- 
cular, the lower copper , prices 
received. Texasgulf .is one. of the 


11O.400 rm. n _ 

106.100 The < major 
sw too group s abut 


v . . .. , ----- sine is producing saTisiacTory *'*»**»M*u»ujr *■*■'•* — ’*“>■-***»• - — 

which has results although 8 its trawling CT,d Z 575 - 72 ®. ounces) and stiver whereby the Hancock family is to ‘“V 
reduced cash available for invest- . _ .sn^^m were lower last year but there was acquire Alan Bond’s 43.5 per cent 


Iron ore and forest products. 


SC ment ancl the prospect of a f%RS 5 B 5S3=KB SSS “jEFAZ? ^ ' 

'S'S "pJSJecta ”*££ SJo L sal of the m beer but wines and spirits for ** preclons meta l& A WJr °f £ hi eh has 

w.™ EAT bolding were invested in remain a weak market. The average, price of copper, now been signed -between the 

i.Mo £ _ , UiU - inflatin*, «h» hnwpvpr. iirnnwi lad vear to parties nuts the effective acauisi- 


CANADI AN-IRISft 
DEAL CONFIRMED 



TJ Rudolf Wolff's Ca» 
■*” . Jiolder. . Noranda . 
appointed Mr. Jevon 
consultant. 

Mr. A- R, M. Aldwp. 
appointed managing 
BARCLAYS NATION; 
succeed Mr. F. ft. Doit 
. be returning to Loi 
/ . latter part of the yea 
an. appointment wi 
Bank imernauonah } 
has spent his' entire 
the Barclays Group 4 
sident of Barclays B 
York, where he spen 
before appointment t 
post as a general 
Barclays National Bs 


Dr. Iff. D. .ffarate w 
the Board of META1 
GROUP from 5tird 
chairman of itv sub! 
iu South Africa 

+■ 


Sir , George Bishop Professor Lionel 

D^ribimvo 1-Mjj Gmemment' 6 stocks and”remam .On inflation acccunung. the + ^ Lodestar’s mention on 5SLy ^ v . . . . . r D^ipn afth^OraiN t 

Brewerr .!... a . too s.hio so. This gives flexibility in the directors feel that the basis of j^ 58 per tonne from £8" n _3^f; tI0TI ^ /L ^'^ ier that Noranda’s 41 per cent^owned Sir Geo^e Bishop, chairman of * 

Loan stock inierfiH s.iitJ 5.3M abort term but eventual use of the CCA method seems the most Bo u earn vi lie says tiiat as a result expected S1^8 C86p) per Robe Ken- Addison Mines is acquiring Booker McConnell, has_ .heen Professor Christo 

Other interest 39.131 M.318 proceeds . is confidently worthwhile yet devised to show of the continued low demand in River share. Robe. 8j*w hasj a international MoenJ's 75 pw cent appointed a dirMjr of ftAiSK^ has t>een appojmed 

EOTSSLi n g? a — S expected to be of substantial up the effects of inflation. In ® per cenL st L ke “ the SSOOm. interest. In the Silvermines* lead- HOVIS McDOUGALL before CENTRE FOF 

TaMiiM™ irlau benefit- broad terras they estimate that a ^, e '^5L A 0 . es t en d , ^ ’ n iron ore operation of the same zme operation In Tipperary is now Joining the Board of Booker i re xTAL STL'DIES 

Dofomd tax" - M-soo 29.5S7 Market value of quoted invest- higher depreciation charge and lUirflF 1D7o, oKip 1 ^n C ^2ii , nai 5 e «ffL wh, ch Amenta s Qeve- confirmed by the last-named Irish McConnell in igai. Sir George was profe^r David Dorn 

wmoriUM ™ S3 ments at October SI was £229.3nu additional charge for^ ^ stock ^'*J2J*** d ' ab r« ‘ntw ^nd Oiffs and ; Japan'S Mitsui are comnany. , in the Civil Service. F^r many ^^TchairmaVo; 

annbnuwe - 2fS an increase of £9L7m. over the consumed would In total ff,® ^^^ Br su * r J ,,us ^ “ther ^ other raaj()r partners. ; Stlvermines savs that the Cana- years he was in the Ministry of menlary Benefits Cc 

S *J» previous year. Market value on represent between £50m. and {SS? J2J -J 1 toe e*P ense of Robe River' company’s enlarge- di an Kerr ^Addison i Is /paying Food where he was appointed y * - 

"credits 57,553 *3^93 February 9. 1976 was £254m. from, of the 1974-73 trading njRner cnar « es - ment is to come from the now approximately SCan.flnt f£L4m.) ufider-secretary in 1949 and ten D Beers Consoi 

-After depredation EB.4tm. i£25.56nu. Total assets are shown at surplus of 1137m. However, this apparently did not proposed sale to it of rights to for_ the acquisition. This trans- years later a deputy-secretary in s . lJlat ^ Jr - j ; 

t Dibits. tExdudtns vat. £ 1^2bn., against £1.09 bn. Share- They stress, however, that it is prevent a fall ip Bougainville's one-third of Hancock's royalties action, it ts pointed out, in rib way the Ministry of Agriculture. ■. who 5s ;r e - nC r a j 

Year-end borrowing showed a holders - funds wore £70B.3ra. no t possible to quantify accu- overall copper sales. The 1974 from the Rio Tinto-Zlnc group's affects _ SiIve mines' continuing Fisheries and Food. In he th j consolidated Di 
reduction of £12.8m. to' £442.5m. f£602.9m.) and operating capital ratelv the effect of these annuia1 report puts tiiem at- Mount Toro Prifce and Paraburdoo oimership of the remaining. 25 was elected chairman of the . west Afr. 

The primary task was to keep £9S2.4m. (£943.9m.). consequences until' separate tonnes for that year j ron ore mines together with the P?. 1 " voot. of the Irish operation. International Sugar Council and ^q U |..jj bis appoint 

the closest^ control over cash In the^bbacco division a "dfres are avaUabie for reval? a an nouncement HaDCOck 05 per stake in the Silverromes were tiOp yesterday. in 1959 1 /ice^m^n of the togj IS nf « 

flow, and this has been achieved belated danfication of the U on of plant and machinery used; d,sclos «ftIiat ^nnp« "Wlttenoom iron ore joint venture ' '• • national Wheat domicil . Ha Johannesburg where 

despite further severe inflation price control safeguard rules up-to-date valuations of properties fw hich includes the Ma rand 00 TIN OUTPUTS ' ? e ?:' ed ^ UP the pnxHion nf ri 

and heavy increases in duties, together with the introduction of available- the treatment of £L n , side ' l \ deposit) in which Texasgnlf has T _ •• . . . . ^ . I™!* 3 Committee from 1969 to di rec i ar . 

However it has led to the lower- investment relief gave rise to , - , ' h . that outstanding loans at end-lflia percent and the Peter Wright totest batch of tin con- Mil. AVGLO AMERICA? 

ipg of s^ock levels, postponement higher profit margin** and profit- ™ ^^bai bS an,0Uflted t0 K126f5in Ii7S-5ra ' 1 ' mteres^have * SSS^ urXeL ££ * K * TIONOF SOCTHAf 

or cancellation of some new ability improved despite anothrtr deflrnined y ° As far as the current year is It . -, s expected that it wilT take Mr. David Stark has been in- the retirement 1 

projects, and a fall in new heavy increase in duty. The dis- de ■ accounts are concerned, at least it appears that time for t h e deal to be SjESJ* ^ appointed managing director of Juno of Mr. A. W 


7 ; uno Government stocks and remain ,° n m 
s!idd so. This gives flexibility in the directors 


total rcsutong surplus ro other ^ 0 th er major partners. Silvermines savs that the Cana- years he was in the Ministry of 

and burers but at the expense or Robe River' company's enlarge- "diain Kerr Addison is rosying Food where he was appointed 
adin* 7 hJ S“ er enarges. ment is to come from the now approximately 8Can.9nt - f£Mm.) ufider-secretarj- in 1949 and ten 


nuMHWM ifAuirTi n uirnip mvwkk'v J- ' r o 4 vl'C KTOICaMir L-OrlMU 

International JMonft 7S [per cent fflKS" tcd JLjSSJT, 01 has been appointed 

interest. In the Sifeermines’ 'hoj. HOVIS McDOUGALL ® ef ® r0 the CENTRE FOF 
zinc operation in Tipperary' is now Joining the Board of Booker ir r« NTA i STUDIES 
confirmed by the lSd 5 McConnell in 19B1. Sir George was Darid 

company. , in the Civil Service. ,Fpr nrany beeorne chairman of 

Silvermines savs that the Cana- years he was in the Ministry of m-n^ry Benefit? Cc 
'dian Kerr Addison Is -paving Food where he was appointed menia y ^ - 

approximately SCan. 9nt fBUm.) ufider-secretary in 1949 and ten Dp Bwrs Consoi 


or canceiiauc 
projects, and 
investment- 


in new heavy increase in duty. The dis- 
tributive trade side's trading 


Before estrpord inary items, net surplus was appreciably higher expected to be 


The reoort and accounts nre| conrerneu.-ai, jwim n ume tor tne deal to De fr .' 1 appomiea managing tuivviur 01 juno 01 »ur. a. n 

£ “SSd ^ d^ite the^^ntiy low-er gold compIeted . Approval, for instance. ffiSS BE.STOBEIX. SEALS, a member M f. J. O. Richards, 


earnings 
pared w 
The dh 


, . . . , , __ __.npieiea. Approval, 1 or instance, hip’hp^t for Pioht mnnth, pnrujn, a 

pnee and the ’nevitaWe nr^sure . needed from the other -share Sow the ffia o£ the Bestow 8™**- manager of the Sv 

of mine costs, Bougamvdle should and debenture holdens of Ro be ^r thelLne mJSthof * 0re Development. 

Cp^w^USsterd^) ^ SuSSST'SS^hSIS f ‘SSI; Mr - Bem " a F - 0>".b™u. has cntTon Sr^l'a, 

And. like the rest of the field. £5^/ toatalieent- «ried of JgMS . !ib , e for the cernpaw', inter- ^ Koirt 

the mine is looking to ^ recovery M^ wh ne dealings In Robe three-m^th w!F5 ™* onal operatiorm. appointed an associa 

in the copper market before the RlTer shares remain suspended; 252J tonnes is substantially lower * NORDIC BANK. 

the the * were tost priced at $1 in than the 378?. tonnes far', tbs Mr, J. Dundas Hamilton, deputy * 


Artagen net revenue higher: 
valuation cuts net worth 


. Mr. Pentti Kohrt 
appointed an associa 
NORDIC BANK. 

* 


• per cent owned by ConaJnc Rio- 

NET REVENUE from completed l.48S3B25p to 15884p with a final £680,000 to £2 54m. Rent reviews tinto of Australia which, in turri 
properties and investments of of 0.SS84p. -and lease renewals have added is 80./ per cent, owned by RTO. 

iria-pn PmnerHes rosp £ii4mo Properties have been revalued some £499,000 to annual rent Bougainville shares were 109p 

*TV?wJ ,ofv M ±I ” ,UWW and. taking this into account, the roll, of which £282.000 has accrued yesterday. 

10 11. wm. in i»/3. net asset ygjjjg al e nd-t975 was during the year. Further substan- 

Earninss are shown nt 2.97p, 76Jp, compared with 103p when tial increases are expected in 1976 

against 2.7Bp, per 23p share, and the portfolio was fast revalued in and subsequently. . m T 

the dividend is raised by the 1973 . The directors decided that MOUNT NEWMAN 

maximum permitted — from In 19 /j. net rental income rose interest on developments in. pro- CTRIIfF "PIVIYC 

- — * — — — - — — : — . gress would only be capitalised J 1 1AI IVI . 


in the copper market before the RlTer shares remain suspended; 252? tonnes is substantially lower * NORDIC BANK. 

the th «y were tost priced at $1 in than the 378?. tonnes for the Mr. J. Dundas Hamilton, deputy * 

iliftin! u^^hiwftTPanpima Svdney and lOOp in London on same period of the previous year, chairman of the Stock Exchange. Mr. Tom Killefer 

fi Friday. ^ The outputs are detailed in the has been appointed a second president of the UNI 

on Apnl 6. Bougaumlle is js.h foUowdng table. j— . h.i^nn «r rrni. TRUST COMPAVY 


the dividend is raised by the 1973. 
maximum permitted — from In 


PANAMA TO SIGN 
WITH TEXASGULF 


Jan. Dec. Nov/ 
Tonnes Tomes Tonnes 


deputy chairman of the COM- TRL'ST COMPANY 
MITTEE ON INVISIBLE EXPORTS, on April t. Mr. 1 


none ns 

.. IS»7 

19*4 

Tmlons 

... 234 


Mrtt 

.. au 

as 

Penekaleo . . . 

in 

IS 

PeUllnB. 

. 80 

44 


ABBEY PANELS LTD. 


The Annual General Meeting of Abbey Panels Limited 
was held on 10th February at the Skyline Hotel, Hayes, 
Middx. The following is the clrcnlated statement of Mr. 
E. Loades, Chairman and Managing Director. 

REVIEW OF THE YEAR'S TRADING ACTIVITIES: The 
financial year to 90th June, 1975 has been a difficult time 
at Abbey Panels Limited. There has been a recession in 
the country, as we all know, and. we as a purely sub- 
contracting company ha-fe feit the full industrial effects. 
The automobile industry has taken -its toll at Abbey 
Panels Limited, but nevertheless I am more than satis- 
fied with our returns. Abbey Panels Limited and its 
subsidiaries made a profit of £373:051 before taxation, 
compared with £373,266 for the previous year. The turn- 
over was £3.139,271, com pared with £3,140.896 for 1974. 

DIVIDENDS: The interim dividend of 1.3p per share 
(net) bas already been paid, as you are already aware. 
The directors are recommending a final dividend of 1.3p 
per share fnet). The effective gross dividend Is in line 
with the previous year. My wife and I have decided 
again to waive our final dividend, which I am sure is a 
big help to the company in these trying times. 

OUTLOOK FOR 1976: This year could be crucial, not 
only for the company but for the country in general. 
The country seems to have lost its way, and I am sure 
if it took its lead from some of our small companies 
where hard work rules supreme, the country and our- 
selves would all be on our way forward again. Salaries 
and wage increases, not forgetting equal p3y Tor the 
ladies, and energy' price increases are already having 
their effect on the return for this present year. To 
combat this, drastic changes bave been made throughout 
the organisation, and T am confident in the short and 
long term this will all be worthwhile. 

APPRECIATION: During these difficult times, your 
directors have had to look for co-operation and selfless 
energy from all our personnel. The response has been 
wonderful, and for this we are more than grateful. 


INTERIM STATEMENT 


ana suDsequenuy. »imnu-r 

The directors decided that MOUNT NFM^MAN 
interest on developments in. pro- CTOUfE TTTVIYC 
gress would only be capitalised J UAI IMj UliASij 
I for a maximum of six months The costly strine which started 


It is reported from Panama City Poulins. so C4 .*ih 2 

that before the end of this month 

the Panamanian Government will TVfTNTTVG BRIEFS 
sign a contract' with America's emperor mines— Torai or<* mid*n 
Texasgnlf For a joint enternrise and mined m me it we»in n> Deceortwr 


iu who has been deputy chairman finance, general eo 

.«»* since the formation of the Com- director of Chrysler 

i 1 *? mittce in 1968. This appointment To take up the past 

Is to take place with effect, from he has elected earl 

February 16. . n n that date from' h 

' * . * executive vjee-pr 

■men „ , . Chrys'er. Mr. T. Ri 

w*T „ "**■, “, 5 2£c fcrtir&S? the Trust Company 


cress would only be can Silted » lKUSJi development of the huge Cerro m sstsi ions to anriDiv I appointed to the ARTS COUNCIL vestment" offirer am 

for a maximum of six months The costly strine which started Colarado copwr deoosit. TOs has OF GREAT BKITJUN. for a leroi j 55 i Board, has bee 

after practical completion, in the three weeks ago at the big Mount been variously estimated to con- akglo American corporation— ?n~oT^ > eMS un 'J‘ .wcemlJer H, chairman froth. April 


absence or lettings. Furthermore. Newman iron ore operation' in tarn up to Inn. tonnes or ( 
no interest would be capitalised Western Australia . Is ending. It ing a low 0.61 per cent 
in respect of sites held for future is reported from Perth that the and annual production t 
development until development strikers have voted to return to 130.000 tonnes of copper, 
started. work to-morrow. . > A Panama State-owned 

1975 1974 During the coui-se of the dis- tion would have an 80 p 

Net ron.fi -^25 A pute, which has been over wages stake in the operation am 

.OlMfiM'taWM"::: IjS and conditions. 23 ore carriers ' gulf the remaining 20 per 

PriKMunre luerna 1.B36 Tan have been made /die outside the .Is understood that Panam 

Loan stock lau-ron 74 T4 Dort and the wrinpany has- lost have the right to purchas 

' : “ ^ Production wrfth . some S20m. guirs stake aFter a perio 

Directors’ enrols., dopreen. 14S m f£12-4tB.). Partners In Mount years while the com pan] 

overseas developments ... *1.014 jn» Newman are/ Broken HOI Pro- have a management contra 

Revenue before tax 2*31 2,409 7 

Taxation tint l.DOS / 


SSmTSK TSTam - Kb™ a member of the Arts Coun- 


r. Kenneth Tty 
rick Scott have tx 
the Board of 


1975 

1974 

£000 

009 

2.844 

2.1 R4 

l.tSt 

1.645 

LOOT 

7M1 

74 

14 

812 

n» 

S59 

688 

142 

m 

•I.W4 

979 

2531 

2.409 

t«r.r 

1.008 

3160 

138 

1.854 

1^40 

888 

SOT 

7S6 

710 

4,018 

3*50 


P »m e ^,7. Itakl.C offiO SI«SSr£™“«5?S SP 0 P„ GR0UP - Mr ' 1 

.some pom- ^ |,s wL.m Botwrana: Moropiu* Coi«-m2.nM Droop Francis Holford, the present com- shore Sen-ices. 

r s f™”L, 5 MaL ‘ 2ns - S09 - tDfCMiittcr pany secretary, has been elected marketing manager 

ken HOI Pro- have a management contract runn- uauttn. managing director of the group. Salvesen (Oil Servic 


Net earn Inns 1.834 1^40 

Dividend sss sot 

To reserves 758 710 

Forward 4,018 3 “50 

• C.-nimated hold in e cost.fi transrerred In 
overseas developments. ' Aher relief on 
Imldlmi costs related to overseas develop- 
ment amounting to £196.000 tUH.MDi. 
I Estimated bolding ensts or U.K. 
developments. 

A professional open market 
valuation oF all group freeholds 
and leaseholds of more than 50 
years unexpired shows a total 

or £58.68m. ( against a book value 

of £71.42rn. at end-1975. A sig- 
nificant element (£2.98m.) in the 
reduced value arises from the 
valuations of the developments 


BIDS AND DEALS 


P & O nearing agreement on -Basau^ssaass!"^ jrasussuns 

^ ^ ^ ^ *'*•'*■ O ponsibUities covering group music America and Japan. 

interests to come into e*ffect from also been made dopi 
• a N • '■"Ik 4» gn March 1. • of- EMI Records, and 

deal with Swire Pacific sssw'dis*^ 

VJLV/CA.A. Tf Hu K-J "" MM. M. HVU1V ^ Eim Records, remains In con- pany. Mr. Hill will 

trol of the group's music business charge as director 
_ _ _ . . throughout the world, outside record operations. 

P & O, the major shipping expansion will be implemented Mr. J. O. Lerner has bought a North America and JApan. Mr. Roy Feat herslr 


Management change 
EMI music interests 


aUT 


of ihe Lo,'on Group. pany which controls Cathay Mr. C. Albu, representing BTR, 

The only exception to this pro- Pacific Airways, the Asian com- join the Board.' 
fessional valuation are develop- mercial airline, 
ments completed ' and Invest- The prospective buyer is Swire 

nf Parifle. of Hong Kong, with which STONERS TIMBER 

rf <Wm Sort P & 0 has been talking no the Ownership of Stoners Timber 

* eaHeho, .ds and subject for some time. BnJMlngs, the Crawley timber 

three small development sites e u _ . construction comnanv has 

which have been valued by the A joint statement yestei^ay jEJl hands wfth^s^purchare 
directors at £1.49m„ representing said it appeared ponibja that Blomfieid ami Gaflic 

^urp.u, c over book g sL P pio g g. previou. own,^ 

In Australia, Enterprise House. Swire Pacific for cash of M per JJJ; ^ p are sefliS" the 

Melbourne, was finally finished cent of P & O's 31 per cent ' lo Sevote more Se to 

and the sale arranged earlier in shareholding in Cathay Holdings. ShS jJ ,e? e£ ” Lt Mr cJttes 

the year was completed oh Swire Pacific last year pur- interests, out Mr. uoates 

December 31. In France, the chased a controlling holding in ^epnens wiu remain a airecior. 
office development at Boulevard Cathay Holdings for J16.4m. 

Macdonald. Paris, which was la-Sm-l. This included a 31 per a ccnriATC lYlTAf 

causing concern at the half year c*" 1 - interest— the same size as AMUUAIt I ’tAL 

was sold ifi September The two p * °' s P reR ent holding m Cathay Josias Cunningham. Belfast 

sales realised £U31m and —acquired from Ocean Transport brokers, bought 4^150 Tbompson- 




JIB 


showed a small loss of £218,000 an | antI Tradln B- 


LIMITED 


A spokesman for P & 0 said 


The report and accounts will be last night the deal would be part 
posted about April l and the of a tidying-up process of dis- 
meeting held on April 28. posing of portfolio investments. 


of portfolio investments. 


Continued growth at half-year • comment 


26 week period ended 


25flt Oct. 1975 
£ 

5,934,000 


Consolidated trading profit 

before taxation (Note 1) 685,000 

Taxation (Note 2) . 367,000 

Consolidated profit after taxation £3 18.000 


26th Oct, 1974 
. £ 

3.848,000 

355.000 

198.000 

£157,000 


Reid on behalf of an associate. 


GEORGE EWER 
George Ewer and Company has 
acquired the capital - of Dix 
Luxury Coaches, which operates 
11 coaches and a travel agency in 
Dagenham. Essex. 

Net tangible assets acquired 


• (llgurcsgaMccttOYeerv^Buitii) 

XflTES 

1) Thfam^!^edtro£mnnjfitbfforalaxa6onu:ttfurdian^KsdcpTefi3timr4S.l52fi00 

auijioo). 

2 ) The prvriiMH for taxation hus been c<& al at e d at 32 art ihr trading prvfi! for the period as 
atiiustcd far taxation purposes. 

Extracts from Chairman’s Statement 

‘Turnover for the half-yearsbows continued growth as planned, with 
a further improvement in profits. Our subsidiaries continue to nrnkea 
useful contribution and will continue to do so. 

The expansion of factory buildings and plant is wen under way and 
willbeinproduetion during i976.This expansion incapacity is 
required to phase into productionnewdevdopmentsforthe mining 
industry, with good prospects for exports.The capital cost involved 
will be approximately £700,000 which will be funded out of the 
company's own resources. 

Your Directors are continuingfor the time being the policy of making 
a Final Dividend only. 

Your Directors recommend l^c capitalisation of £750, 000 from 
reserves to makea bonus issue in the proportion of iwo Ordinary 
S hares for every one now heldLThis will bring the issued share capital 
more in line with thccapital employed in the Group.” 

A. Snipe- Chairman. 


AH»r r- - a BAINBREDGE n cSaches and a ti^re]‘ag^cy hi 

• P nce dropped EXPANDS Dagenham. Essex, 

nr y ^i era i! lD ■ ' P and toe cause BaJahridgc Bras. (Engineers) Net tangible assets acquired 

extent of d the P rirm Ll ?n n I,«t 1S th * e has acquired B1 per cenLof The based on the balance sheet at 

Sr share iSBUed share capital of Spberic Jnnum SI. 1975. were £43.300. 

Son in r2 B mbe h r l m ft Engineering, a private company Consideration -for the purchase 

afiowincr f^thL Br based in Crpv.loy, Sussex, for was 13L4aO. Ewer shares plus 

^ . 

portfo?io W was OI around r 7 t Mventif « S»b^'Kb, P w< l ‘ , T4S"SS! SHARE STAKES 

basis for reversing in three or 5?^ 10 s f u *® to® ex « u . t,v ? per cent ->- r bi* follows his 

four -years time. Artagen. of d ‘ rect °re of Sphenc sufficient acquisition of 240.000 shares and 

course, remains a very stron** shares lo reduce its holding disposal of 500,000. 
company with a healthy revenue o0 per cent, (but not l«kss). Pauls and Whites— Wood Ball, 
account, though ihe discount of Consideration For this transfer Trust has bought a further 100.000 
the shares to net worth is only will be ihe same price per snare Ordinary bringing its total hold- 
a tenth. The thought for ihe rest Js Bambridge paid for its initial ing to 5,019,497 shares (2632 per 

of the sector is that if a revalua- “°JP IS’ . _ . . .. cent.). 

ion by a groun like Artagen with Spheric in the . year Hume Holdings— RothsehOd In- 

a portfolio of small to medium were £15,768 and net assets vestment Trust has acquired a 

sized properties mainly outside totalled £a6,7S4. further 25,000 “A” Ordinary and 

central London disappoints then . 35.000 “B” Ordinary shares, rais- 

what figures would be shown for a Mr.r n rrrii nnDTAM tog its aggregate holding to 
those companies with lareer A2 |IJ i'r’^ CUA P 0 r K1A i. rN S- 916 - 979 “A" and 47,668 U B” (in 
buildings .concentrated in central . wd® Petroleum offer for the aggregate 28,45 per cent.). 

London where values have fallen share capital of Anglo- Marshal] Cavendish announces 

most Ecuadorian Oilfields has been that Wren Tnutt bas reduced its 

declared unconditional; all the holding in the company to 
o r, * 7ci ™, conditions having been satisfied. 2470,439 Ordinary shares. 

M & U AUST. Holders of 7.49m. Anglo Ordinary London and Manchester Assur- 

The re-investment of income on shares (8328 per cent.) accepted, ance has increased its holding of 
M. and G. Australian and General The offer remains open. 81 per cent. Pref shares in Initial 

Fnnd fnr the period to Febru- Services to 93,500 (23,375 per 

ary S, 1976. was Q.57p net per unit CCT r V tAlMC jyn> .coat). 

compared with flJ0p net last year. cSltA JUJLINS CIIv Guinness Mahon has increased 

The back to back loans negotiated BTR, the international rubber, its holding in Greencoat Proper- 

nn the Fund can cause an uneven plastics and engineering group, ties by 115.000 Ordinary shares' to 
flow of income. The fund is 75 per has acquired a controlling interest 15.133,794. 
cenL invested in Australia, spread in Estes, of Wellington. Somerset. Mr. v. R Stedeford and Mr. G. 
between natural resources, manu- specialist manufacturers and con- D. Pickering have reduced iheir 
faoturing. industrial and service verters of plostica film. Estes holding in IL T. Investments lb 
stocks. The balance is invested In will have a turnover this year 229.550 Ordinary shares, less than 
tbe Far East and South Africa. approaching £Jm^ and - further 10 per cenL of the capital. 


Extract from Accounts at 31st December, 1975. 


central London disappoints then 
what figures would be shown for 
those companies with lareer 


M & G AUST. 



1975 

1974 

* ' ■ • 

£000 

£0OC 

Issued Capital 

10,800 

f 10.S0C 

Retained Profits - V. 

1,506 

i 983 

Subordinated Loans 

' 4,941 

4^58 

Deposits 

275,825 

225,880 

Loans 

♦ • 

169,599 

148,019 

Total Assets 

296,810 

248.164 

Profits before Taxation 

1,825 

1,682 

after Taxation • 

. 849 ’ 

780 



Fuji Bank • 
Mitsubishi Bank 
Sumitomo Bank 
TokaiBank 


5/wre/ioZifers- 

• Dai wa Securities 
ink Nikko Securities - .. 
ink Yainaichi Securities 


7/8 King Street London EC2V8DX 




* jjfgY 





a«k 




mother successful year Creditors Hongkong and Shanghai shows 

v* 7 want Grant 

M* Daimler-Benz dissolved second half recovery 


TT HUL J. Ullli . -M 1 1 gm 

dissolved second half recovery 


3UY HAWTIN 

ER-BENZ, the" West 
cars and ■ commercial 
manufacturer. . has 
i another successful' year 
the world recession, 
rowth was perhaps not as 
: as at BMW — the 
i quality car builder 
sported yesterday— group 
* showed a solidly based 
of 23.3 per cent, 
im inary statement on the 
isiness year said that 
turnover had risen from 
)M16.9bn. to DM20.8bn. 
imes more than 1965’s 
Despite the difficulties 
years 1974/75, Daiznler- 
1 further consolidated its 

; 1975, capacity had been 
Used and there had been 
for short-time working 
>ffs. Rapidly changing 
s in various markets 
le course of the year had 
considerable flexibility 
oroduction and business 
is, said the report, 
rer of the West Genu a ri- 
pe ratio ns — Daimler-Benz 
imag-Henschel Fahrzeug- 
eent up by 20.7 per cent. 
:974’s DM14.2bn. to 

i. The key sources of 
ere sales of private cars 
■me market and exports 
ercial vehicles, particu- 
he Middle East, 
ikdown of 1 figures for 
a's domestic operations 


shows turnover in the motor car 
sector up from lf>74's DM?.3bn. 
to D3£7.9ba. . and a rise in com- 
mercial vehicle : .sector of 
DM2^bn., bringing turnover to 
DMB.Sbn. ' Sundry ■ turnover — 
generated by engine sales and 
repairs — rose from -DMSOQm. to 
DMBOOm. .. 

Within the Federal Republic 
turnover, went up by H4.3 per 
cent, to DMS.Bbn. while exports 
rose by 17.1 per cent to DMSibn. 
As a result exports :as> propor- 
.tioh . of -cash ! sales .'.declined 
slightly from 49.3 per.- cent to 
47,8 ■ per cent. .. .. . . 

. Output in the' private car sector 
went , up- by -3 per cent, tp "350.098 
units, with uiost of. the increase 
coining . from . middle range 
models: Against this, private car 
registrations in- the home market 
forged ahead by 12J5 per cent, to 
190.537 upits — 10.4 per cent, 
above the . record level of 1973. 
The report comments that' since 
1965. car-making capacity in the 
group has virtually doubled com- 
pared with the avcrageli per cent, 
growth for the period registered 
by the industry as a whole. 

Domestic production of com- 
mercial vehicles went- up by 
11 per cent, to 180,005 units. 
Growth came largely in the 
heavy vehicle class where pro- 
duction had- doubled over the 
past two years. Output of the 
group's subsidiaries in Brazil or 
the Argentine had risen by 


FRANKFURT, Feb. 10. 

13 2 per cent, to 49,298 vehicles. 

Because of - strong home 
demand; export - deliveries of 
cars had declined from the pre- 
vious year’s 171.828 to 158,415. 
This, however, was well above 
the 1973 export total of 152.635. 
Domestic sales of commercial 
vehicles rose by 21B per cent. 

to 67,166 units, but. as with 

otber commercial vehicle manu- 
facturers. even this Increase 
failed to bring sales back to the 
pre-recession ary levels. 

Investment in 1975 totalled 
DMlbn. compared with DM8Q0in. 
the previous year. Of this some 
DMsOOm.— compared with 1974's 
DM703m. — was invested within 
the federal republic. Research 
and development efforts were 
aimed largely at giving the cus- 
tomer better value for money, 
improving car safety and 
environmental protection. Re- 
search was also going on into 
new energy systems utilising 
hydrogen, natural gas and elec- 
tricity. 

While no figure was put on 
earnings, the report said that 
profits would exceed the 1974 
level. It was thought that they 
would return to about the level 
of 1973 when the parent com- 
pany’s net profits totalled 
DM 277m. — compared with 
DM269ni. a year later. The 
satisfactory earnings position 
was a direct result of the sub- 
stantial increase in turnover. 


enstein und Koppel recovery 


1Y HAWTIN 

E1N und Koppel, the 
nund-based engineering 
ibuilding - .group have 
urprise recovery in the 
alf of 1975. Despite 
redictions at Lite end of 
ialf, the year’s turnover 
about 10 per cent, to 

good news for O und 
tldecs who were glumly 
>rward to a second poor 
row. In 1974, turnover 
’ 4 per cent, to DM 
die net profits dropped 
973's DMIO.lra. to 

last year, the concern’s 
statement, which pro- 
dividend cut from 14 
to 10 p.er cent., predie- 
a 4 per cent growth 
975. This was ascribed 
fficult situation facing 
:rcle of clients as well 
nmpetition in its area 
ions. 

r. last year produced 
in turnover, particularly 
ronstmetion machinery 
ut also ip .ship- and 
.‘onstruetion as well as 
ip’s escalator - making 


branch. Exports as a'proportinn 
of . turnover, rose from the 
previous year's 48 per cent, to 50 
per cent. 

Incoming orders rose at less 
than half the 1974 .rate of 38 per 
cent. However, orders were 
booked worth DMfeOfibo.. 16 per 
cent, up on the previous year’s 
DM9 12m. Foreign orders 
accounted for only 42“ per cent 


of the inflow compared with 61 
per cent, in 1975. 

The order book went up by 47 
per cent from DM638m- to 
DM937m. by the year-end. 
although tbe proportion 
accounted for by exports slipped 
black from 71 per cent to 55 per 
cent. The labour force declined 
over the year by 2 per cent to 
8,515 employees. 


Kloeckner sales down 


BY GUY HAWTIN - 
FIRST QUARTER results- from 
Kloeckner-Werke for the 1975/78 
business year shows : total 
externa] turnover a. full 19 per 
cent, below the level of the same 
period of the - 12 months-. How- 
ever, the steel' and engineering 
group believes., that the -figures 
show demand is on the upward 
path. 

Total external turnover from 
October to December lfi75 
amounted to DM228.4nr,' com- 
pared- with D3i282.Lnt, in the 
first quarter of A 974 '75. But the 
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group points out that m October 
to December of 1974 demand was 
Still relatively good although 
even at that time It was tailing 
off. 

Results in- the latter three 
quarters of 1974/75 showed a 
continuing decline until the 
extraordinarily bad ” • July to 
September 1975 period. However, 
the first quarter of the new busi- 
ness year saw a major improve- 
ment in . performance. ..Orders 
ewent up by a third during the 
\hree moftths, said Kloeckner. 
and earnings also improved. 
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ajor Swiss placement 
sorted far Shell 


tY CAMPBELL 

is already arranged a 
m. " (.about $39m.h 
cement in Switzerland, 
lal banking, sources 
yesterday. Any plans 
ve-for a Sw.Frsr500m. 
4m.) placement would 
tion to this, they said. 

een widely mooted in 
: that Shell is contem- 
lising sums in the 
5500m. 

ivate placements can 
ficially be confirmed 
Swiss Central Bank 
iclosure of the cate- 
i formation. This is 
or domestic political 
ut also becau.se tbe 
ank requires inane- 
.\rsion of Swiss franc 
into foreign currcn; 
t does not like the 
onrerned to become 
iwledge. In this case 


neither Shell nor the Swiss bank 
reported to be arranging -the 
deals will comment. 

•• However, market sources 
suggest that the Sw.Frs.100m. 
placement has been offered at a 
7J pcr.-cent. coupon on an 11 
year maturity. But the terms of 
The proposed Sw.Frs.500m. 
placement may not yet have 
been finally decided. 

There have been report* that 
the latter would offer 7 per cenL 
on an average life, of 10 years, 
but at least part of it may be 
for a shorter maturity. 

In any event. --the placement 
is mainly remarkable for its 
size. This would ' set a record, 
it is believed, for a- borrowing 
on the Swiss capital market by 
a foreign institution. 

Last year, when market condi- 
tions were -more difficult than, 
usual, Sw.Frs.100m. was the 
normal maximum for private 


placements on the Swiss market. 
Conditions had been easier in 
earlier years — the British Gas 
-Corporation, for example, raised 
a Sw;FrsJ200m. placement a few 
year* ago — but. not to the extent 
of providing. Sw.Frs500m. in one 
financing. 

Kawasaki Steel is planning a 
Siv.Frs.109m. convertible issue in 
Switzerland, Reuter reports 
from Tokyo, European banking 
sources suggested that this too 
■might be a private placement. 

Elsewhere in bond markets, 
the Aslan Development Bank is 
raising DMIOOra. in the form of 
an 8 per cent six year issue in 
Frankfurt, Deutsche Bank has 
announced as. lead manager. 
Svens ka Han dels ban ken's $30m. 
9T per cent, issue has been 
priced, at 99. Cie Nationale du 
Rhone is to float a Sw.Frs.SOm. 
7 per .cenL public issue oo the 
Swiss capital market. 


NEW YORK, Feb. 10. 

W. T. GRANT COMPANY said; 
that it has been informed by tbe ; 
j official creditors committee thaij 
the committee has determined ; 
by a unanimous 1 vule. that it is J 
in tbe best interests of all j 
i creditors that proceedings be m- 
jstituted seeking the adjudication, 
of W. T. Grant Company as aj 
bankrupt. ’ 

Front Washington, the SecurJ-l 
ties Exchange Commission said 
it has temporarily suspended j 
trading in all securities of Yr. T. ’ 
Grant for ten days. 

: The Commission said it initia-l 
I ted tbe suspension pending clari-j 
j fication of the status of the debtor ; 
Jin a Chapter II proceeding, 
j Reuter ; 


Sales fall 
for Boeing 
in 1976 

By Michael Donne 
j BOEING, the world’s bigegst jet 
airliner manufacturer, expects 
sales in the current year to be 1 
slightly below the 1975 level of 
$1.4bn. 

The company will be aiming its 
sales attack at overseas markets, 
especially the Middle East. 
Europe. South America and 
Africa, while “we might sell some 
jets to Eastern bloc countries.’’ 
according to Mr. E. H. Boullioun. 
president of Boeing. 

He said he expected the 1976 
order book to be about the same 
level as 1975, wben the company 
sold ten long-range 747s. nine 
707s. 50 medium-range 727s. and 
35 short-haul 737s.. 

Current Boeing jet production 
is running at a rate of about- 11 
aircraft a month, but this rate is 
kept under constant review and 
can be varied quickly to meet] 
changes in the market. 

Mr. Boullioun does not expect 
to make many new sales in the 
U.S. this year, because of con- 
tinuing economic problems of 
the U.S. domestic air transport 
industry. Although he is con-j 
fident that eventually the U.S. | 
airlines will resume jet buying. | 
it is not likely to be soon. 

Mr. Boullioun. says that work . 
on the Boeing plan for the next 
generation of medium-range jet 
airliners is still under way. • 
Boeing still sees 19S1 as the 
target date for airline service, 
which means a “kick-off" by 
1977 at the latest. 

The company intends to con- 
tinue discussions with other 
countries on the possibility of 
international collaboration on 
the programme, including the 
UK.' France and Germany. 

“There 'will he continuing 
discussions on. this subject (his 
year. The French are visiting 
Seattle next month, and 1 will be 
going there at the end of the 
mnnth." 

Mr. Boullinun is under no 
illusions about the strength of 
thp competition, whir-h be says 
I is “ going to be stiff." 


Cessna and 
Beech well 


BY PHILIP BOWRING 

UNCONSOLIDATED profits of 
the Hongkong and Shanghai 
Banking Corporation last year 
(to end-Decemberi rose$HK34m. 
to SHKS12m. The bank said that 
consolidated profits were provi- 
sionally estimated at $HK32Sm. 
compared with SHKSOlm. the pre- 
vious year. 

As -the bunk does not disclose 
true profits and as it has hank- 
ing subsidiarily, notably Hang 
Seng Bunk and British Bank of 
ihc Middle E;ibt. which also do 
not make full disclosure, only 
general significance c?n be read 
into the figures. The unconsoli- 
dated figures for example are 
roughly in line with the 11.7 per 
cent, increase shown for 1975 by 

the Hang Seng hank. Equated 

consolidated figures show a sub- 
stantially smaller rise. There 
are numerous possible explana- 
tions for this, hut in view of the 
hank’s secrecy, discussion of 
them amounts to little more than 
speculation. 

The final dividend for the year 
is 42 cen*s making a total of 58 
cents. This is an increase in 
the payout on the previous year 
but it has not kept pace with the 
one-for-four scrip issue made 
last year, prior to which divi- 
dends totalled 65 cents a share. 

Nonetheless, the bank is pro- 
posing a further scrip issue, this 


lime a one-for-ten issue, capitalis- 
ing SHKSfi.Tiu. The bank 
envisages that dividends on the 
increased capital will be main- 
tained. ■ 

The results overall must be 

considered satisfactory, since at 
the interim stage, the bank re- 
ported earnings marginally down 
on the preceding year- Whether 
the stock market will be satisfied 
remains -to be seen, in view of 
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the fairly bullish expectations in 
recent weeks. Disappointment 
may centre around the size of 
tbe scrip issue, which many in- 
vestors, anticipating improved 
economic circumstances in 197b, 
may have expected to be bigger. 
Scrip issues still have a follow- 
ing in Hong Kong, and one which 
leading companies, including the 
bank have done little to dis- 
courage. 


Marubeni rescuing Ryutsu 


BY CHARLES SMITH 

A SMALL Japanese shipping con- 
cern, which has built up poten- 
tially vast debts through over- 
investment in tanker operating 
and chartering has been rescued 
by its principal shareholder and 
creditor. Marubeni Corporation. 

The company, Ryutsu Shipping, 
Ls sa id to owe “ in theory ” a total 
of Yen 55bn. bn ships it is cur- 
rently operating, together with 
another Yen 4ubn. in payments 
falling due on ships under order. 

Ryutsu has a tanker fleet of 12 
ships including some ULCCs and 
VLCs but has been overwhelmed 
by the world shipping recession. 
The company has depended 
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mainly on trading company 
finance for its expansion rather 
than on commercial hank finance. 

A spokesman for Marubeni said 
to-day that Marubeni would be 
taking over direct operation of 
Ryutsu and hoped in arrange.fur 
the " transfer " of some of the 
ships Ryutsu has on order In 
other owners. Other trading 
companies among Ryutsu’s credi- 
tors have been persuaded to 
exiend repayment periods or to 
withhold interest charges. 

Marubeni holds 40 prr cent 
of the share capital nf Ryutsu 
and another 30 per cent, is held 
by Nippon Tsuun (Japan 
Espress). 


Meiji Mutual Hawaii deal 


MEUl MUTUAL Life became the 
first Japanese insurance company 
to enter the U.S. market with an 
agreement tn buy a majority 
interest in Pacific Guardian Life 
Insurance Company of Hawaii, a 
joint announcement said. 

Meiji Mutual. Japan's oldest 
and fourth-1 a rgest insurance 
company, has agreed to buy 63 
per cent, of Pacific Guardian Life 
from LTH. ronnerly known as 
Hawaii Thrift and Loan, accord- 
ing to tbe statement. • 

The remaining 37 per cent, of 
Pacific Guardian is owned by 
3,230 shareholders, mostly Hawaii 
residents. The purchase price for 
the 385,997 shares was not dis- 
closed. 

LTH is the corporate shell of 
Hawaii Thrift and Loan, which 
ran into financial trouble and was 
reorganised last year by First 
Hawaiian Bank which acquired 
all assets and liabiltities. 

’■U.S. law, however, prevented 
acquisition of ihe Pacific Guar- 
dian stock hetd by Hawaii Thrift, 
so a pledge trust was established 
until the stock could be sold and 
the LTH shareholders were given 
the proceeds, a spokesman said. 

Pacific Guardian was organised 
in 1962' .and has become the 
second-la nrest insurance com- 


pany based in Hawaii, in total 
assets. 

It has activities in 13 western 
States of the United Slates apd 
also serves Guam, the U.S. trust 
territory- of the Pacific and Hong 
Kong, according to the statement. 

Meiji Mutual, founded nearly 
a century ago, has total assets 
of S3^bn.. and ranks as the 
world's ninth largest life 
insurance company, tbe state- 
ment said. 

Although several major U.S. 
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insurance companies currently 
serve Japan. Meiji Mutual will 
become the firsi .Japanese life 
insurance company io invest in a 
U.S. insurance company, the 
statement said. 

There are no staff changes 
planned at Pacific Guardian wilh 
the acquisition, and Meiji officials 
said they intend to support the 
Hawaii company in developing 
its long-term expansion pro- 
grammes. 

AP-DJ 


Philip Morris boost 


BY JAMES FORTH 

PHILIP MORRIS (Australia), 
the listed offshoot of Philip 
Morris of the U.S., boosted earn- 
ings by 53 per cent, in the 
December half year, from 
$A8.15m. to $ A 12. 5m. Tbe 
increase came from higher sales 
in both of the company's areas 
of operations, cigarettes and 
wine. 

The profit improvement easily 
outstrips group sales which rose 
by 19.4 per cent, from 8A145m. 
to S A 173m. The interim dividend 
is held at 15 cents a share but is 
payable on capital increased by 
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December's one-for-lhree atrip 
issue. 

The profit was after lax of 
$A9.5m. (previous year SA6.25m.) 
and depreciation of SALSTni, 
tSA1.74m.l. 

The improvement in the latest 
half is a much better perform- 
ance than in 1974-75. when earn- 
ings rose by less than five per 
cent on a sales increase or 24 
per cent. Judging by the first half 
results, the company should 
improve on the rei-ortf earnings 
Tor the full 1974*75 year of 
SA 17.7m. 


Growth at 
Goodyear 
! Tire 

| Financial Times Reporter 
| FOURTH quarter net earning*: 
for Goodyear Tire and Rubber 
were 45 cents compared with 35 
cents fur the corropondm^ 

■ penud a year a. 20 . The total 
J nor earnings figure v.-a> sa2.3m 

fS25.5m.i. and sales were $1.4hn. 

: Sales fur the corresponding 
, penud last year were SI 36hn. 

Earnings per share (nr the full 
year emerge ai KLIM, a 12 per 
. cent, increase r, n last year's 82 
ja share. Total nci earning were 
'$ 161 . 6 ( 11 . i S 144 .4 m. i jnd lurn- 
|over reached $5.45bn. <!$5.2tibm. 

I The results for 1974 have been 
restated. In reflect the adoption 
i by Goodyear of the Fmanci.il 
Standards Accounting Board 
Slalemcm Xii, S »n foreign cm- 
■reney conversion. Before this 
.adjustment, net naming were 
j $157.5iu nr $2.18 a .-hare. 

! Bail-out 
| attempt for 
: Hamilton 

Washington. Fci>. in. 

: U.S. AUTHORITIES arc trying 
| to arrange a merger thi- week to 
1 bail out the Hamilton National 
Bank of Chattanooga. Govern - 
; ment banking regulators, it is 
1 understood, haw contacted three 
, possible candidates '.*» user;?.- 
, with the lead bank of Hamilton 
Baneshaivs Inc. The Chatu- 

■ nouga bank holding company has 
I assets of about $1.1 bn., with 
I Hamilton National accounting fur 
| about half nf this figure. 

Hamilton's financial dJfl* cl, Hios 
have been known in banking 
i circles for some lime. Tin* 
1 Federal Reserve Board, listed 
- Hamilton Baneshares in January 
1974 as one of 11 concerns having 
I “ more serious ’■ financial pnd»- 
1 iems. It’s known the Comi’- 
; trollcr of the currency, wlw 
overseas national hunks, has been 
closely monitoring the financial 
condition of Hamilton National 
i for some time, 

! Hamilton Banvshares itself has 
I acknowledged its recent troubles, 
j attributing them to the effects 
of the steep 1973-74 recession, 
• which specially affected loans it 
; made in the depressed building 
i and properly sectors. 

Gabriel Damhel, chief finun- 
. eiai analyst for ihe SEC Division 
, of corporation finance, said the 
agency has been informed that 
I the Federal Deposit Insurance 
i Corporation has ” entered the 
i picture." The FDIC provides 

■ deposit insurance up to $40.0(KI 
‘an accnuni. Damhel also said 
! the SEC has begun a special 
1 review of the bank ho id mg com- 
pany s financial statements. 
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By Michael Donne, 

Aerospace Correspondent 
CONTINUING strength in the 
business aircraft market in the 
U.S. is one of the main factors 
behind improved flrsl-<ruarter 
results for both Cessna and 
Beech, two of the “ big three " 
U.S. light aircraft manufacturers 
cthe other being Piper Aircraft). 

Cessna Aircraft . Company 
report* profits after tax for the 
j first quarter of the 1976 financial 
I year, ended December 31 ; 1975, of 
i nearly $5 54m.,' against 33215m. 
for the comparable period a year, 
earlier. 

Beech Aircraft Corporation 
reports profits after tax for the 
first quarter of the 1976 financial 
year, also ended December 31, 
at $5.32m. against $3.49m. a year 
earlier. 

Beech says that with both com- 
mercial and defence/aerospace 
backlogs at high levelfj. it is fore- 
casting fiscal 1976 sales to be in 
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terpiUar mixed sales prospects j merdai and defence/aerospace 

• * _ backlogs at high levels! it ts fore- 

PEORIA, ILLINOIS, Feb. 10. casting fiscal 1976 sales to be in 

LAR Tractor Com- level, according to .company FIs, 7.46 (same), so the total 1975 the S320m. -8335m. range, ‘‘and 
gted to-day that 1076 president, Jean Mantelet. payment in cash is an unchanged expect to improve net income as 

year of mixed sales The company paid a Frs.4 total F4a.12.60. . s P er cent * sale t B 0 ' ,er ^ 

or the company but dividend for 1974 on capital ^ . d . . . . ft per cent, achieved In fiscal 19/5. 

there should be a increased by a free share issue -.Mbirton of^reSIi Be f5 h - says ^ continued 

:ease in the physical to . Frs.78.97in. •{Frs.67,B9m.r. Fi&4bn in the vear from I » rowt * 1 . lh . auDapated for 
sales if sufficient Mantelet added that not profit* Fl&2iSbn at end-1974 general aviation (light air- 

as \ achieved in the before the employees share - ' craft including business aircraft) 

of 'the industrialised participation are expected to he The Dot asset value per share during 1976 Industry forih 
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Zo. Breisach Pinschof Schocllcr 


Compagnia Finanziaria Imcrmubiiiarc S.p.A. 
Credit Jndu>trie( d'AjAacc ct dc Lorraine S.A. 


Credit Lyonnais Credit du Nord ct L'ninn Pjri^iennc 

I'ninn [lam lire 

'CreditansuU-Bankverein Credito Itali.uiu Daiu.t Europe N.V. 

Jchec Banking Corporation Den nornkc Crcd it bank Deutsche Girozcmraiu 

I.iBitavd 1 - lirui-chr Kuniniinuliwiil,. - 

S.C.S. Dillun, Bead Ovcracas Curpuratiun. 

Harris & Partners Dresdner Bank JkJfcctcnbank- Warburg 

Aklun-CKlIichiift ALtiiniicM'llwluri 

Finacor First Boston First Chicago Robert Fleming & Cu. 

^Euiuprj Limited _ Lunfanl IJnnicd 

Giro zeni rale und Bunk tier Oxterrcichischen Sparkasseil 

A ki u-iiNc-r ll-clufl 

p- Greenshteld* Halxcy Stuart & 0». Inc. Hambrus Bank 

Incvrpmmd Aifilhae of Bfichc ft Cp. JnrorpntJiril l.inmrd 

Hill Samuel & Co. IBJ-ImernationaL International Marine Bunking Co. 

Limited a IJiniiuril Linilini 

Istituto Sancarin San Paolo di Tori nr* Kun*uIHi.-Oid(kc-Pankki 

Kitcat & Aitken Klein wort, Bcnsun K redid bank N.V. 

LimlicU 


Credit Suisse VI hite Vi eitl 'Creditansuit-Bankverein 

Unified 

Richard Daus & Co. The Dchec Banking Corporation 

Bankim Limited 

Dcwauv & Asvocics International S.C.S. 

Dominion Securities Corpuration Harris & Partners ] 

laniitvd 

European Banking: Company Finacor First Boston 

Ijmiud ^Eiuuprj Limited 

Antony Gibbs Holdings Ltd. G; 

Goldman Sachs International Corp. Creenshields 


Hcssinehc Landexbank Hill Samud & Co. IBJTnternationaL Jmcmational Marine Bunking Co. 

-■ GiiunieiUiib — Ijmited _ J-inkiicil _ Linilini 

Intcrunion- Banque _ Istituto Bancario San Paolo di Torino Kunsallih-Obiikc-Pankkt 

Kidder, Peabody International Kiteat & Aitken Klein wort, Bcnsun K redid bank N.V. 

Lhniied LimlicU 

K redi« bank S-A-Luxembourgeoise _ Kuhn. I.ncb & Co. lnternaiion.ii 

.Kuwait Fureign Trading Contraming & Investment Co. (S.A.K0 Kiiwait Internarionai Investment Gn. ■> j.k. 

Kuwait Investment Company S.A.K. London Multinational Bank McLeod, Y oung, Weir St Company 

(L'sdemrncni) Limited Limbed 

Merck, Finck & Cii. Merrill Lynch International & Co. B- Mcrzlcr seci. Sohn & Co. 

Samuel Montagu & Co. Morgan Stanley International Nesbitt, Thojnaon The Nikkn Securities Co-, 

Limilfd Limited ( Europe) Lid. 

R- N ivison & Co. Nomura Europe N.V . Norddeuteehe Landes bank Girozentrale Sal. Oppenheini jr. & Cic. 

Orion Bank Paine W ebber J ackson &. Curtis • Pcterbroeck, Van Campenhuut Securities 

Ijmliml UiKKMCidaal SA. _ Sucirtc Anoityntc 

Pierson, Held ring fit Pierson N.V. Post- oeh Kreditbnnken, PKbanken Privatbankcn Aktiesclskao Rea Brothers 

Limited 

N. KL Rothbchild & Sons . Salomon Brothers Santo Spirito Investments Sanwa Bank 

• Urtdxtd .. * Limbed iL'niUmriimj Limned 

Scandinavian Bank J. Henry Schroder Wagg & Co. Shields Model Roland Skandinavibka Enskilda Banken 

Limbed Llmnnl 4 Incoraaiwed 

Societa Finanziaria Aasicurariva (SOFIAS) Sonete Banqaire Barclays Socictc Gcneralc dc Banque S.A. 

CruppoRAS (OrencHlLtd 

Societc Scqua raise de Banque Strau&s, Turnbull & Co. Sumitomo White Weld Svenska Hamlelebankcrz 

limucd Limned 

Swiss Bank Corporation Taiyo Kobe Finance Hong Kong Trinkaus & Biirkhardt UBS-DB Corporation 

[Omiicul LiptM - Limbed 

Vcreins- und Wesibank J. Yontobcl & Co. S. G. Warburg & Co. Ltd. Ward Icy Wcisscrcdit 

Akilcngcarllac buffi Linulcd Ti^dc and Innumcni B.nk 

W cstialeabank Wesideutsche Landes bank Girozentrale Y amaichi International 

AbdenBCMdlMliafc (Hiuiipe; Linuud 


Swiss Bank Corporation. 

IOwmu) Lia'iinl 
Vcreins- und West bank 

AkllcngcarllaciMiffi 

Westfalen bank 

akricnseMltocbafc 


1 
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APPOINTMENTS 


NORDDEUTSCHE LANDESBANK 
INTERNATIONAL SA 

LUXEMBOURG 

Requires 

Money and Foreign Exchange Dealer 

Applicants should he between 25 to 30 years of age, be 
experienced and preferably speak German 

Salary to be negotiated 

We are a wholly owned subsidiary of Norddeutsche Landesbank 
Girozentrale. Hanover-Braunsehweig 

Please contact us either in writing by forwarding a full curriculum 
vitae or by telephoning* to Mr. Heinz Kuehne 

Applications will be treated in confidence 

NORDDEUTSCHE LANDESBANK 
INTERNATIONAL SA LUXEMBOURG 
29, Avenue Monterey 

Tel: 47 08 04/05 


State ‘should recognise 
its limits’— CBI chief 


The ’Fmancial Time* Wednesday Febraa^’ ^1.197 1 

'^|iEA ; flUta$iSb;:spe 
£43m. more v 


FINANCIAL TIMES REPORTER 

• Km 

THE GOVERNMENT should 
recognise the limits of. iU own 
competence and stop -trying to 
run everything- and legislate for 
everything,” . .Sir Campbell 
Adamson, director general of the 
Confederation. of .British Indus- 
try, said last night. 

In a speech to the Bradford 
and District Institute of Bankers 
he voiced this plea to the Gov- 
ernment: “Instead or criticising 
industry and the banks, how 
about putting your own house 
in order? With the record as it 
is, what Hind of case can you 
make out for further nationalisa- 
tion or greater detailed inter- 
ference in .the affairs of in- 
dividual companies? 

“The steady .encroachment of 
Government Into the private 
sec^pr has had the most serious 


BY MICHAEL DIXON, EDUCATION CORRESP ON CENT 


implications not', just- for our 
economic well being but also for 
the quality of our public life. 
The tendency of power to corrupt 
remains very strong.” 


Strategy . 


Sir Campbell said that these 
should be the main features of 
new industrial strategy: • 

1 — Public spending should be 
cut — “which means keeping 
the increase in money expendi- 
ture well beiow the rate of in- 
flation.” 

He added: “ Of course, this 
could mean some short term in- 
crease in unemployment and of 
course this is to be deplored. 
But if we do not tackle this prob- 
lem of public expenditure now 
we are going to have worse and 


longer term problems ahead of 
US”. 

o— Industry needs lo re Lais mover 
of its own earnings. This 
meant that Ihc, present form- of 
price control must go. M It mdftae 
too that the Chancellor mtest 
find further ways of industry re- 
taining more of- Its earnings sq 
that these can be used, for work- 
ing capital for the upturn and 
then for investment*” 

T Inefficiency must be attacked 
J on all levels. “We must find: 
with the TUC ways to remove 
restrictive practices and restrain' 
unit costs. We must improve 
managerial efficiency." This Was 
the target which must be set 
by the Economic Development; 
Committees in the sector studies i 
they were about to undertake. I 


MPs renew call to allow Airlines 
Laker Skytrain service safest for 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT ten years 


Chief Executive 

c £12-15,000 p.a. 

The Company is a private textile business of medium size, has recently 
been re-structured and is located in the East Midlands. 

The need is for a Chief Executive who wiljl be totally responsible for its 
future profitable development. 

Candidates must therefore have an excellent, and demonstrable track 
record, be highly numerate and have had. a strong marketing background. 
The salary, is truly negotiable, without limit, and there will also be an option 
to acquire a significant equity stake. In addition, there are the usual fringe 
benefits. ' 

Please write in complete- confidence to John Anderson, as Advisor to the 
Company, at: 

John Anderson & Associates 

Canterbury House, 85 Newhall Street. Birmingham B3 1LH. 


TRAINEE 

INVESTMENT ANALYST 

We are a research-based firm of stockbrokers seeking 
a trainee analyst in the leisure sector to join our 
specialist institutional research team. The person 
we are looking for will be in the 20-25 age group 
and intelligence, a lively mind, personality and above 
all the ability to pick up quickly the workings, of the 
industry and the companies in it, are of more 
importance than academic qualifications. Some 
knowledge of investment analytical techniques will 
be an advantage: 

Salary will be subject to negotiation, but will not be 
unattractive. 

Please write, giving brief career details, to: 

Stuart Warasley. 

Hedderwick, Stirling Grumbar & Co., 

1 Moorgate, 

London, E.C.2. 


CINEMAS — (Cont.) 


PRESSURE on the Government 
to allow Mr. Freddie Laker to 
run his. cheap-fare Skytrain ser- 
vice between the U.K. and the 
U.S. Is being renewed by u group 
of MPs on the eve of publication 
of the Government's White Paper 
on Civil Aviation Policy. 

Members from the three main 
parties, with Welsh and Scottish 
Nationalists. - have signed a 
Commons motion- urging the 
Government to allow Laker Air- 
ways to run the no-reservations 
Skytrain bclween Stans ted Air- 
port and Kennedy Airport. New 
York. 

Although Mr. Laker originally 
was granted a U.K. licence to 
run the service, this was halted 
last year by Mr. Peter Shore. 
Secretary for Trade, who in his 
first major policy statement on 
civil . aviation said there was no 
longer market justification for a 


Skytrain type of operation. 

Since then, there have been 
extensive discussions .between the 
Department of Trade, British 
Airways and British- Caledonian 
Airways on future civil .aviation 
policy, the results of which are 
due to be published in a White 
Paper, which is expected to-day. 

It is . not known, however, 
whether Mr. Shore has changed 
his mind on the future of Sky- 
train, and the all-party group of 
MPs feels that the Laker efforts 
ought to be .allowed to proceed. 

Chief sponsor of the motion is 
Mr. Kenneth Warren, Conserva- 
tive MP for Hastings, and the 
co-sponsors Mr. Eric Moonman 
(Labour, Basildon). Mr. Clement 
Fi;eud (Lib-- Isle of- Ely), Mr. 
Donald Stewart (Scol Nat. Wes- 
tern Isles) and Mr. Daffyd Wlgley 
(Plaid Cymru, Caernarvon). 


Scheme for rural Wales 
development Board 


BY OUR CARDIFF CORRESPONDENT 



A DEVELOPMENT Board for 
rural Wales 'to take over the 
functions of the Mid Wales 
Development Corporation and the 
Council for Small "Industries, m 
Rural Areas was proposed yester- 
day. 

A consultative paper issued by 
Mr.. John Morris, Secretary for 
Wales, suggests that the Board's 
activities should at -first be con- 
fined to the county of Powys and 


the districts of Meirionnydd and 
Ceredigion. 

Responsibility for completing 
the development of new towns 
would be transferred to the 
Board, together with the develop- 
ment of any other new towns 
which may be designated. 

It is proposed that the Board 
will consist of between 11 and 
13 -members, eventually respon- 
sible to. and financed by, the 
Welsh Assembly. 


By Michael Donne, •_ 

Aerospace Correspondent “ . 

I SCHEDULED airlines signifi- 
Icantly improved their world 
i safety performance last year to 
j the best level for more than ten 
j years. 

i Preliminary figures prepared 
iby the International Civil Avia- 
! ti'on Organisation show that there 
were 16 fatal accidents lo.Air- 
i craft engaged in scheduled air 
: transport last year compared 
with 27 in the previous year. 
They involved 467 passenger 
deaths compared with. 1.272 the 
previous year. 

The fatality, rate per 100m. 
passenger-miles down, therefore, 
improved substantially to 0.13' 
from 0.38 in the preceding year. 

WitimTJhe' overall totaL^the 
safety - performance of the . 112 
member-airlines of - the Inter- 
national Air Transport Associa- 
tion also improved substantially, 
with seven fatal accidents to 
members’ aircraft against ten in 
the previous year, with the 
number of passengers killed fell; 
ihgto 318 from 845.' 

The IATA members’ fatality 
rate per 100m. ' passenger-miles 
flown oh scheduled services is 
estimated at 0.11 for - 1975 
against 0.29 in the previous year. 

It is stressed by ICAO and the 
' IATA that these figures relate 
j to deaths in scheduled airline 
I operations. The number of acci- 
I dents involving aircraft .'of i, all 
kinds is higher, but they occurred 
in non-scheduled service or aid 
not involve passenger deaths.'. 


AN “ educational rate -increase 
of IIS per cent, gross. is. being 
called for *>y the La “ our * 
controlled Inner London Educa- 
tion Authority td meet running 
costs for the 1976-77 financial 
year. 

5- -The ILEA budget is the major 
item in the central services pro- 
dded under the Greater London 
-Council th e C05ls of arc 

then added to the local rates 
levied by Ike Inner London 
boroughs- , . 

The ILE.Vs_ new- budget repre- 
sents a gross increase frntn. 34.np 
to 38 5p in the pound, which 
should raise £413.9.n. compared 
wtth £370.9m in the current 
year. OF the extra £43m.. how- 
ever. about £27m. will be pro- 
vided by the increased central 
government contribution towards 
educational spending- 

So. as far as Inner London 
.rates are concerned, the net 
effect of the educational budget 
will be a rise of about 1.5p in 
the pound, or 4.3 per cent. 

Of the total, the ILEA says 
about £375m_ to wanted to cover 
on-going activities and planned 
[developments. In ** funny 

money" this represents a small 
decrease from the current year's 
spending. 

The decrease is made possible 
mainly by reduced rolls in the 
authority's primary schools, per- 


jse milling a notion j! redu 

ins! a bout in. the ninny 

ur- inp force. But some i 
cm-, savixigs will be u.scd 
ng other activities such as 
iai advice . and help fur j 
schools being merged 
jor ILEA's network of cor 
ro- fiivci. 

i on A further £l! An. •£ n 
ire cover the deficit nn the 
tes year's budget, and FJ7m. 
[on to ke set aside for contij 

Underestimate 

,np 

ich The deficit on the 
■ed year’s budget if. due 
mt official underestimate 
iw- non. The estimated 
ro- Tatis was 15 per cent- 
ral reality turned out to b 
•ds cent. 

Because of the official 
on that the rule of tnilatiu . 
tel halved during the com.- 

jet the ILEA is allowing re- 
in cent, inflation in its 197 
tingency reserve. - 
ivs On manpower, the au 
rer budgeting for a decli 
ed 35.556 to 35.52a in ' its 
ny of teacher*, hut Tor a : 
dll 28.968 to *29.473 in j 
r's categories of worker— a 
increase of 474. As a r 
»Ie ratio of other staff to 
he will rise from SI Lo abu 
er- cent. 


Accused councillor 
played Santa: witness 


■ROBERT UR WIN. one of the 
four former county councillors 
accused of corruption, played 
“Santa Claus" for property 
developer Sydney McCullugh. 
Teeside Crown Court was told 
yesterday. 

Urwin, 6*2, banded a bottle of 
whisky and a turkey at Christ- 
mas to another councillor at 
Chester-le-SireeL County Dur- 
ham. the court was told. 

Schoolmaster James Simpson, 
a member of Chester- le-Street 
Urban District Council from 1965 
to 1970. said: “ Urwin delivered 
them in person to ray borne. He 
said they were on behalf of Mr. 
McCuJlogh." 

McCirllogh. 53, of Tynemouth, 
and Urwin. of Birtley. County 
Durham both deny corruptly con- 
spiring to gain planning favours 
between 1960 and 1973. 


The charge is also - 
ex-Durliam County 
Andrew Cunningham 
Chesier-lc-Streef. Matth 
72. or Washington az 
Docking. 65. of Birtley 
Simpson said that in 
whisky and 1 a turkey iji 
cessive Christmases. 

- “The Erst time it w 
ray porch, it came as i 
and welcome surprise, 
no indication who il 
We consumed the iterr 
Simpson said that 
Urwin a few weeks 
Urwin said that he ha 
items oo bc-haif or Mi 
The same gifts arrived 
again delivered by y 
they were also acceptc 
Simpson said -that 1 
not try lu exert press u 
us to the way he shoui 
any application. . - 


WARNER WEST END 
Leicester Square. Tel.: 439 DT9I. . 

1. HOUSE OF MORTAL SIN «X1. Sep. 
prog*. 3.30. S.30- 6.30. 

2. BARRY LYNDON (A) a Him by 
I STANLEY KUBRICK starring RYAN 

MARISA BERENSON. Sen. 
progs. DIv. 2.1 S. 7.30. All scats mar be 
booked. 

3. OPERATION DAYBREAK lAAI. SCO. 
progs. 2.30. 5.30. B.30. 

*- AL PACINO 111 DOC DAY AFTER- 
NOON (X>. Cont. progs 2.15. 5.00. 7.50. 


COMMODITY BACK-UP STAFF WTD. 
Cnarterhouso Appointment*. 01-635 2377. 


LEGAL NOTICES 


CONTRACTS 
AND TENDERS 


WINE BARS 


NO. 00356 Ot 191H 

In rho HlfiK COURT OF JUSTICE 
Oianci-ry Division companies Court. In 
1h.’ Mailer of B. k .1. KILLS TRANSPORT 
LTD and in the Mailer of The Companies I 
Art. IMfr | 

NOTICE IS HERERY GIVEN, that a | 
Petition fnr the Wind in c np af thr above- « 
named Company by ihe Hljtb court of | 
Justice v.-is on the 2nd day of K-bruary j 
197H presented lo ihe said Court by i 
Ttlli DEPARTMENT OK HEALTH AND 1 


SYRIAN STORING & 
DISTRIBUTING CO- 
PETROLEUM PRODUCTS 
“ SADCOP " 

No: 545/23 

21 

’■ Daw: 27/1/1976 
File No.: 4 


DISCOVER EDEN Wine Bar. Tempting 
wines, good food to seduce your palate. 
Where? Lower ground floor In Eden 
Dairy Centre. Ho I corn Tube. First glass 
free to FT readers! 01-405 3198; 


A1TT GALLERIES 


mi-, utr.vni air.> i ur Ht.-Vl.lll u A rtVCOTTCFMCtJT cnD rail 
SOCIAL SECURITY n ( Siau- House. Illph 1 1 ADVfcK I IbfcMtNT FOR CALL 


OF OFFERS OF TOP 
URGENCY No. 4 


H.ilbom. London. W.C 1. and ihai Ihe said j 
n-t Ilian is itireeted io b.- heard before I 

the Own sill uik at the Roval Courts or unwcnv-i reo, t 

sra Brtr 'as w Th * & 

(-n-dtior or wminbutory or the said- ln B '- 0 - “Btroleum roraucts, 
cnmpanv desirous to- support nr oppose! “SADCOP” announce call of 
the inakinu of an Order on ib>- said: 0 ff ery ' for the supply of 750 
ppiition may appear at (hr (inir of « , * • c 

hpanny. m porsoa nr by tais counsel. plus Of minus 23 Pumps for 
for that nunwar: and a cops- or ihe petroleum products within the 

hy ' h L? ,[k ' r ' following conditions: 
tnrticd lo any vreduor or cuntrlbnrarr T 

ni the Mud Comranr renulnns such • Deposit* 
cupy on payment of the reculaicd charge . Ihidal Guarantee: 2°^. Two 
for the some 


M. W. M. OSMOND. 

Stale House 

Much Hoibum. ! 

London, w.c.l ; 

Solliuiors for the PrmiQner. 

NOTE.— Any person uho imendi 10 - 
appear on the hi-anns or the said Pent ion I 
musi serve on. or send by post ro. the ; 
above-named nonce in u-rinns of his ' 
Intention so to do. The notice must slate | 
the name and addruss of the person, or. > 
If a firm, the name and address of the ' 
firm and musr he niniiod by the person I 
nr Cmi or his or tbelr lohi-llor * if am ■ 1 
and mnsr be .vrveit. or If posti-d. niust ( 
?k- «ni by posi In suffieient time to,, 
reach ihe above-natm-d not later than 
four o vi nek in the afternoon of the 
5ih day uf Mar-.h ID7C 


THE COMPANIES ACTS 194B TO 1957 ' 


MJPSESB™ LIMITED trading ai BUILD- 
ING SERVICES A PAINTING SERVICES. 


plus or minus 25% Pumps for 
petroleum products within the 
fallowing conditions: 

1 Deposits 

. Initial Guarantee: 2%. Two 
per cent of Offer's value. 
Performance Guarantee: 5%. 
Five per cent of final award's 
value. 

2 Delay -for submission of offers: 
Until end of official working 
hours of Wednesday, 
17/3/1976. and every offer 
arriving after the date will be 
ignored. 

3 Opening of offers: 

Offers will be opened on 
Thursday. 18/3/1976 at 12.00 
hours noon. 

4 Delivery of Offers: 

Offers are delivered at the 
Registration Office SADCOP, 
POB 40, by hand or registered 

mail. . 




— ^ — -led ser 

HOME CONTRACTS 

Taylor Woodrow wifr* 

5 water works order 


ADCLFHI THEATRE. Q1-B35 7811. 

Evdi. 7.3(1. Mxinecs Thur.. Eat. 3.00. 
VIRGINIA ANGELA 

MCKENNA BADDELEY 

JOSS AC K LAND m • 

A LITTLE NIGHT MUSIC 
Evening Stanc^rd ana Plays ana Players 
. Awards. BEST MUSICAL OF 1975. 


| FIELD BOURNE GALLERIES. G3 queen't 
Grow. N .W .B- 566 3600. ENGLI5H 

I AND SCOTTISH PAINTINGS 75. 

j MARJORIE PARR GALLERY. ’05 King's 
I Road. Chelsea. 5.W.3. PETER BALL, 
i PI J ! JL STEENSMA Paintings. 

UnUl A*. Mlh. Open . all , day Sat. 
1 Closed Mon. 


| THE PARKER GALLERY. 2. Albemarle 
Street. Piccadilly. W.l. EanlblDon oi eld 
manno. military, sporting and topo- 
graphical prints and paintings and ships' 
models. 


THACKERAY GALLERY. 18. Thackeray 
3t.. Kensington Sg.. W.B. 01-937 5BB3. 
SUSAN HAWKER until 27 Februar?. 



MERMAID. 248 7656. Food 24B 2835. 

Evenings 8.15. Mat. Fri„ Sat 5.15. 

RICHARD BECKIN5ALE Is 
"side-spilttlnfliv tunny." D. Mall. In 
FUNNY PECULIAR 

"Mike Stott's exceptionally bne, vastly 
entertaining, brilliant comedy.'' S. Times. 

"More good laughs than any other olay 
In London." Observer. 

3-COURSE DINNER AND SHOW C5-95. i WHITEHALL. 


OLD VIC. THE NATIONAL THEATRE. 
92 B 7616 Tonight and Frl. at 7. 
Tomorrow and Sac. at 2: 
HAMLET 

Uncut texL runs 4 hours. 

Note early Star; 

Tomor. and Sat. B: HAPPY DAYS 
Some seats held lor sale oav of 
performance from 10 a.m. 


ITEM ALL. 01-930 6692-7765. 

Evenings 8.0. Sat. 6.45 and 9.0 
PAUL RAYMOND praseHs 




CLUBS 


CAMBRIDGE. B3G 6056. Evenings 8.0. | PHOENIX THEATRE SEASON 1976. 
Wed. and Sat. at 5.00- and -B-l S. Evenings 8.0. Mat. Thur.. Sat. 3.0. 

Michael DENISON Deiefc GRIFFITHS ROCK JULIET 

THE BLACK MIKADO HUDSON PROWSE 

" Best Musical 75 A probably 77." S-Tms. DO! I DO! " 

— For 5 weeks only. Tel. 01-B36 8611. 


• NOTICE IS hereby given, pursuam:) 5 Fin® fpr Delay: 
lfl_ Section 293 of the Companies Act r I • - ivn 


of ,h * Companies Act i 
1948. that a Meeting of tne Creditors df 
me above-named Company will be held ; 
at the offtect. of Laurence Gcrrard 6 Co.. 

Bona strew. Piccadilly. London 
W1X 3TD on Thursday, the 19th day of 
February. 1976. at 12.00 o'clock in the I 
afternoon, lor tno ourpows mentioned in 1 
Sections 294 and 295 of ihe said Act. ! 

Dated this 6th day or February, 1976. j 
Bv Order of the Board. 

I. MITCHELL. 

Director. 


CLASSIFIED 1 
ADVERTISING RATES j 

Per single | 
column I 
centimetre I 

Appointments £10.00 1 

Industrial and Business i 

Property £10.00 \ 

Business Opportunities £12.00 | 
Minimum depth— three single 
column centimetres. Premium 
positions avtuQablc — rates on 
request. 

Write to Classified Advertise- 
ment Manager, Financial 
Times, 10, Cannon Street, 
EC4P 4BY. f 


At 2?i0 Two per thousand of 
total value of the contract for 
each day of delay.- 

6 Validity of Offerc 

Offers are to be valid for 60 

days. 

7 Delivery period: 

Shortest possible period. 

8 Value of Cahier de Charges: 
LS SO.QQ (FIFTY SYRIAN 
POUNDS ONLY) payable to 
the Cashier of SADCOP 
versus an official receipt. 

9 Every offer not complying 
with any of the above terms 
and conditions will be dis- 
regarded. 

GENERAL MANAGER 
•MOHAMED NADIM BADLEH 


PUBLIC NOTICES 


Success Is allured at THE GA5LIGHT. 
I f. Duke of York SI.. Si. James. S.W.1. 
for quality entertain men:, superb cabaret, 
hosts ol friendly, danreaolc ladles. Teg. 
less Bar. No membership for out of town 
or enrseas v.jitcrs. Tel: Day 01-734 

1071 _afwr_ 6 _ P.m. 01-930 I M B. 

„ CELEBRITY FOR CELEBRATIONS 
II you are cciebrat ng or enteruiittna ihe 
CELEBRITY and Ihe BLUE ANGEL wef- 
roine you with superb toed and Up class 
e ntertainment. Tel . 493 7G36-0B5S. 

EV8. 189 Regent St. 734 0SS7. A la earte 
. or All-In Menu. 3 spectacular Floor 
shows. 10.45. 12.45 1.45 and music pi 
Johnny Hawkeiworth and Frronds. 

GARGOYLE. G9 Dean it.. Loirton. wTl. 
STTtlPTKASe FLOORSHOW 
SEX UNLIMITED 

Show at midnight and lam. Hostesses. 
Monday- Friday. Closed Sato. 437 6456. 


YOUNG VIC (by Old Vie). 928 6363. 
TiK. 8 MACBETH. 8 On 


CINEMAS 

ABC1 and, 2 ShlHcsburv Ave. 836 8861. 

tTMBsrur- <Ai m 


TAYLOR WOODROW CONSTRUC- 
TION (NORTHERN) has non con- 
tracts worth £1 ;m. from the 
Northumbrian Water Authority., 
The first is for eonstructlee of an 
intake and pumping station on 
the River Tees at Blackwell, near 
Darlington. Co. Durham. The 
second contract is for sewerage 
through the town and extensions 
to existing treatment ' works at 
Barnard Castle.. 

» ■ *■ 

R. at DOUGLAS CONSTRUCTION. 
Stockton-on-Tees. . has received a 
contract worth £1,626,369 from 
the Northumbrian Water 
Authority for an extension to 
Belmont sewage treatment works, 
Co. Durham. The order covers 
the building of two off-site pump- 
ing stations and an associated 
sewerage system. 

BRITISH STEEL CORPORA- 
TION'S Stanton and Staveley 
group has been awarded an order 
wortb XlJm. for IS miles of "duc- 
tile spun iron pipes for Lothian 
Regional- Council Water Suonly 
Services. The pipes- will be part, 
of a- trunk auiiaduct Trom the 
River Tweed to new reservoirs 
which, under the Meeett Scheme, 
will, double the area's water re- 
sources^ 

* 

TELECTRON, Dublin, received a 
contract to supply telephone 
multiplex, equipment for. the 
North .Sea from Marconi Com- 
munication Systems of CJicims- 
ford. 

... * 

GEC COMPUTERS has won a 
contract from Wembley Stadium 
for an eight-station GEC 2050 seat 
reservation and box office account- 
ing system. It will be used for 
events held in the Empire Pool, 
in the theatre of the newly-built 
Conference Centre and selected 
events in the main stadium and 
the Squash Centre. 

* ' 

TELEPHONE RENTALS bas re- 
ceived a contract worth more than 
£325.000 for the installation of a 
PABX system at Belfast City 
Hospital: This Crossbar PESlHJO 
switchboard system, which forms 
part of -a rebuilding project cost- 
ing about £7ni.. will provide far 


eventual expansion to : 
sions. It includes i 
facilities for the health 
ceptior.Lsi to rc-routt 
doctors' homes. 

* 

ALFA-LAVAL, Brenifor 
awarded two new cor 
brewing equipment tots 
than £230.00(1. Vnux Ere 
ordered a self-triggering 
process and cleaning in 
work, pumps and contr 
Carlsberg has placed ar 
control systems and pi| 
extensions to the cc 
tanks and browhouM? at 
dxupton brewery. 

★ 

PLESSEY POWER 
Swindon, has won a cont 
more than £200.1100 fror 
Office. The order is for 
of over 50.000 private bi*» 
hope exchange cords i 
ing a 40-way connector 
next 12 months. 

* ■*»- 

W. F. SM ALLMAN A 
West Bromwich, has a - 
to supply £100.000 wortlj 
cants and ancillary equ * 
British Twin Disc, 
KenL 

+ 

ASTRALUX DYNAMI 
Chester, Essex, has won 
worth more than £2i 
the manufacture of 
equipment for the Pos' 

* 

ICL has received an oi ' J 
1901T computer fr* 
Sherwood Computer 
which provides a data-i 
and accountancy serv: 
system will be installed - 
together with ICL 8930 
paration equipment. T. 
of the new installation 
£ 200 , 000 . 

★ 

RAYTHEON COSSOR 
SYSTEMS has received 
from the Dunlop er 
group. Coventry, for visu 
terminals. 'Those will b 
on-line data entry sysre 
op the group's ICL 1IK 
sharing computer systc, 
also provides a service ' 
Dunlop divisions. 


- . I w ^ 


BOUKNCMOUTH CORPORATION 

.‘‘WN* 1 11I2.TB. din 

12.3'76 «t 0 l ’w>”n. Total jppllcatlanx 
Jt7-2m- Total outtundlrtft U-9m. 


RESIDENTIAL. 

PROPERTY 


: BUNGALOWS - 

| in solid ccdarwood lor sale. Pcmbroke- 
sliiro National Park, a tine inven-’ 
' mem lor anyone looking for an excel* 

! lent and mtfal holiday home. Beauu- 
tally situated in secluded valley 1 s 
miles iby rasdi from most attracure 
benches and cliff scenery. All bunga- 
lows are detached and ' planned for 
orlvacv, 3 bedrooms, spacious ' lounge, 
kitchen, bathroom, well fitted out.' 
i verandah and paved terrace, etc. 
j £7.850 leasehold. Write tor further 
I details to Mr and Mrs. p. Bauer, 
j Timber Hill. Bread Haven, nr. Haver- 
[ tordwost iPembroknshirei. Ovfed. 
l SA63- 3LZ. ... 


COMEDY. 930 2578 Booking Now! 
ADAM FAIT!' 
in CITY SUGAR 
_ . b T Stephen Poliahod. 

Prcvs. fr om fe h. Z B. Opens M arch 4 

CRITERION. 930 3216. E*«S- B.1S. 

Mats. Thurs.. Sat. 5 00. Season extended. 
Tom Sloooard's ROSENCRANTZ AND 
GUILDENSTERN ARE DEAD- "I ttronply 
_ recommend _i t_to any one." Fin. Tim es. 

DRURY LANE; ~ - '.01-836 S10B. 

tvs*. 7.30. Matinees Wed. G Sat. 2.30. 
MICHAEL CRAWrORP 
BILLY . 

"MICH A EL A C RAW FORo'^A^WH ORPIN G . 
WONDERFUL STAGE STAR." News ol 
the World. "HE AND HIS SHOW ARE 
A TREAT.” Sunday EWMI. • 

DUCHESS. sYfi” 824S. _ E*enlnos B*bo‘. 
Fri.. Sat. 6 15 ano- 9.00. 

OHI CALCUTTA! _ . 

.. - K .9 W . IN ITS 6th YEAR. 

* Breathtakingiy bcautihil. 5- Tel. 

^_ Th e_nitaU y n stunning.’' P- T el. 

Ml®. Of YORK'S. BS6 5«2; Mon. to 
Th. 5- Fri. ana SaL SJ0 and B JO P.m. 

LESLIE PHILLIPS, ROY KINNEAfl 
" Two ot the (iintues? mon ot the British 
Stage - - . Laughs com? thick and 
R OGER'S LAST STAND _ 

FORTUNE. 836 2238. MOB., Tue.. Wed. 4 
Frl. at fl. Thur. and Sat. 6 and 8.30 pan. 

THE LADY OR TUT TWER ■ 

• MARVeLLOUSLY ATTRACTIVE ... A 
JOYOUSLY GOOD SHOW " — Sheridan 
Money. Punch -a PIECE FOR 

CONNOISSEURS. IT COULD BECOME 
THE RAGE OF LONDON - ■ ■ ENCHANT- 
ING MUSIC ... A DELIGHTFUL EIJTER. 
TAI NMENT. " Haroln Hobson, Sun. T«ns. 

GARRICK. 01-836 4601-' Evas- 8.15. 
Mac Wed- J O. Sat 6.00 and 840. 
RICHARD BRIERS "Marvellous." Gdn. 

'■alan^yIWr^finest' 

■ FUNNIEST PLAY." H. Hobson, S. Times 


QUEEN'S. 01-734 1166. Evenlfiet B.O. 
Mat. Thurs. 3.0. Sats. 5.30 and B.30. 
Whiner oi all Ihe awards lor 
BEST PLAY OF THE YEAR 
Michael GAMBON in Simon GRAY'S 
OTHERWISE ENGAGED 
_ Dir ected by Ha rold PINTER 

RAYMOND REVUES A R THEATRE 
734 1593. (7. 9. 11 p.m- Inc, Sunday) 
PAUL RAYMOND presents 
THE FESTIVAL 

_ OF EROTICA *76 

REGENT. 323 2707. Evenlnos B.30. 

Frl. and Sat. 7.00 and 9.15. 

• 2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE *70s . 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
" Never a dull moment,'' Evening Nrvn. 
100 tickets held (or sale at door. 

ROUND HOUSE. 287 2564. EW5. B.00. 
Thurs. and Sat. 5.00 and 8.30. 
LAST 3 WEEKS. RSC present 
THE IK 

Directed by PetOr Brock 
ROUND HOUSE "DOWNSTAIRS" 
MAN IS MAN Ton'!.. Frl.. Mon. 7.30. 
HAMLET Tomor. and Tues. at 1.30. 

ROYAL COURT. 730 'T 745. 

Evas, at B- Sat. 9 and 8-30 
James Bolam. Jane Asher and Stephen 
. Moore in Ch its top her Hampton's . 

TREATS . . 

■■ SENSATIONAL." Sun. Times. 

" VERY FUNNY." Observer. 

5T. MARTIN'S. 836 1443. Evenings 8.00. 
Mats. T»es. at 2AS and SaL 5.00. 8.00. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World's longoti-ew run. 34th YEAH. 

SAVOY. . 836 6668. Evenings at 6.00. 
Mats. Wed. at 2.30 and Sat. 5.00 
Barbara MULLEN and Derek BOND 
in AGATHA CHRISTIE'S 
MURDER AT. THE VICARAGE 


EMPIRE. Lek 
HUSTLE (XI 
8.30. Sap. 
i no phone bookings. 


1234. 
5.30 
__okJbl*. 


LEICESTER SQUARE THEATRE <930 
.52511. THE RETURN OP THE PINK 
PANTHER (in. Cont. Drogs. M0n.-Fn 
1.00. 3.00. 5.35. BIO. Circle seals roy 
be booked. 

ODEON LEICESTER SQUARE 1930 51111 
BREA KH EAR T PASS <Al. -Cant progs. 
Wk, 1.00. 3.20. SJO. BS5- 

ODEON HAYMARKET (930 2738-2771). 
Dustin Hoffman "LENNY" IXi. son 
progs. Wfc. 2.00. 5.15, 8.30. All seats 
! may be booked. 

ODEON MARBLE ARCH. <723 2011-31 
GREAT EXPECTATIONS lUi. Sen. proreL - 
Wk. 12A5. 4.1 S. 8.00. Ail seats may 
be booked. First oerf. Frl. 1 3th and- 
Sil 14th Feo. at 1 so. 


1 ft 3. R aaeti.t SL. S.W.1. 639 
6494 Sep. Ports. AM seats bookable. 
Box Office 1 1 a.m. to 7 p.m. (not Siuis.l 
N o phone bookings. 

T. JAWS (Ai. Dailvr 1st pen. i.oo 2nd 
dch. 3.30. 3rd perl. 6.00. 4th Peri. 8.30. 
2. JAWS (AI. Daily: 1st oerf. J.Oo. 2| £ 
■ peri. 4.50 . 3rd perf. 7.00 4th p eri. 9.3Q. 

prince Charles liHc. So. 437 si If. 
2nd Great Year. 
EMMANUELLE (Xi 

Sev. Peris. DIv. Unc. Sun.) 2.45 6.13. 
9-00- - Late Show Fri and Sat. 1 1 AS 
Sea ts BfcPI o. Lic'd B ar. 

RITZ. Ldcerter Snuare 437 '1234 , a 
WINDOW TO THE SKY (Ai. Progs, daily 
2.00. 4.05.-6.ZO. 8.35. Late show Frl. 
■nd Sat- 11.30. 

SCENE 1.. 3. 3. 4. Leicester Square 
(Wardour Street!. 439 4470 


C1NEMA5 ARE CONTINUED 
IN COLUMN 3 



J^THE COUPE rUUHD! 
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They just don’t 
write songs about 
itanymore 


• ‘Sand in my shoes 
. . , a tropic soa . . . 
heavenly shcses . . . 
Popular lyrics from a 
popular song - but of 
anothe; era. 


Tc - .v ••• top rfin :e t 

.-••d sec : cared -ses : -s w 

:s f ' - cr. " 

T.. ; a i. j. ’ jc. ■ ; Me 

“c cay. r cv rar,zz ci 
••eSs.'-erj P/r- e Foj-iof. >cus!f% to su.? 
yiispe: ; * ,-er 

3vic:o a - t z-ir.z. ‘p i_- a J p*vc-ct. 
t ~ .• '■ d -v ;a is c y 

growing as technology expands. 

As U ie largest suppliers of silica end 
’PS-m coated sands, we have gained 
considerable experience in bulk handling’ 
and storage as well as being responsible 
for the production and marketing of a range 
of successful aids to the industry. . 

Cur Foundry Research and Development 
department now situated at King's Lynn is 
constantly searching for new innovations and' 
ways of improving on existing materials and 
products. We also have a department of 
specialised engineers whose sole 


rage 


British Industrial Sand Ltd 


:une an 
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IRONFOUNDING 


The recession has hit ironfounders harder than many 
other sectors of industry. Many small operators have gone out of business. 

Government aid is assisting with the industry’s modernisation. 


However, 


icks 






r" ■ 

hf , 
*.• 

1 

t.v*-- 

r t 

IS'.-- • 

4 

M- . 


:er Cartwright 


NFOUNDRY industry 
example of what can 
vhen central govern- 
ough taxes and other 
: impositions, takes so 
of a vital and highly 
r e industry that it has 
giving at least some 
Jc to preserve it in 
; good shape for it 
; part in an economic 
Other industries, most 
le vehicle industries, 
bed to prosperity on 
»f supplying industries 
mfounding. without 
roducts they would 
t halt. As a big col- 


lection of smallish, foundries, 
very many of them' family con- 
cerns, it was not ijlifficult in 
the past to induce price-cutting 
by playing one off .against 
another, often to 1 be extent 
that while a recession lasted 
ironfounders were “giving the 
bricks and mortar, away” in 
order to keep active. 

Although, there, has been 
some improvement in this 
respect a recent study, of 50 
foundries revealed that the aver- 
age return on capital employed 
was less than ,10 per cent and 
only ten were making around 
20 per cenL In such circum- 
stances it is scarcely surprising 
that foundries have been going 
out of business at the rate of 
about one a week for several 
years. In the eight years to 
197:) some 400 foundries closed 
their doors for ever, and at the 
end of 1974 — the last year for 
which figures are available — 
there were some 75^1^ opera- 
tion. compared with 887 in 1976. 
Curiously, however, in. spite of 
the recession, there seem to 
have been fewer closures than 
previously, a phenomenon that 
has still to-be adequately ex- 
plained, although it is clear that 
it stems partly from the chang- 
ing structure of the' .industry'. 
More and more if is. becoming 
dominated by a relatively few 
big units with a good- deal .of 
bargaining power and backed by 
modern equipment.. According 


A refrigerant compressor crankcase weighing over 
3,800 lbs. produced by H&pu-orth & Grandagc for 
. J. and E. Hall. 


f CO* ; 


i unrivalled service in 

i 

ieFerrantiservice coverssmal/, medium and large 
i productioitof Alloy Iron Castings in weights 
ngfromafew ounces upt6‘6tons. i 

leFerranti range of Irons includes :*S.G./on 
lAG^NOduMAG'Ni'ResisTNi-Hard ana Grey Iron 
1457 Grades 12, 

; service also includes therproducybn of Shell 
'ed Castings in all the above metafc. Ferranti have 
specialists in the manufacture of hon-magnetic 
nitic Iron-Castings for over 40 years backed by 
mratory control atall stagesef manufacture 
I! pattern makingfadlities ih wood and metals, 
rant! S.G.Iron Castings are made in all grades to 
89:1961 and 1973. 

Ferranti Limited, Foundry Sales, 
7173*0 Hol6nwood.Lancs.OL9/JS. 

miAlilN Td: 061-681 20CO.Te!ex: 667044. 

* NOMAG ar^HOduMAG . London office: Mritbank Tower, 

« registHBdtJide Miks Mribark. London SW1P4QS. 

Tel: 01-834 6611 

F23371CJ ® 


ONFIELD CASTINGS CO. LTD. 

Callywhite Lane, Dronfield S18 6XP 
Telephone 0246-84413271 
Contact Mr. V. T. Barnes * 

EENSIDE FOUNDRY CO. LTD. 

rncross Road, Chapeltown, nr. Sheffield 
Telephone 07415r68641 . 

Contact Mr. k. Sutton 

3 ERS OF THE LONG RIDGE INVESTMENTS 

GROUP OF COMPANIES 

« 1 

ists in engineers and. tool castings, ivhiteheart 
>le and grey iron. Facilities uadude shell, 
e and floor moulding. Capacity up to 2§ cwt. 

5STANTIAL EXPERIENCE IN EXPORT 


^HANITE Licensee producing the 
gge of Flake, Nodular & Alloy irons. 

1 ATE CAPACITY AVAILABLE 
" or moulding up to 20 tons. 
brochure or phone 0632 650411 Ext" 203 Telex 53109 

PARSONS & COMPANY LIMITED 

FOUNDRY DIVISION 

GATE WORKS • NEWCASTLE UPON4TYNE’NE8‘2Ur 
A member of the SeyroHe Parsons Group 


1BSON ENGINEERING TOO. LTD. 

idstone Street, Walsall WS218BN, West Mids 

TELEPHONE? 98 35628 

THE FINEST RANGE OF CENTRIFUGAL 
CASTING MACHINES AVAILABLE 


THE PIPE 
ASTERDOM 

NGLE OR TWiy 
STATION 1 


to the Council of Iron/oundry and domestic appliances. There 
Associations. 71 .foundries, pro- is scarcely any aspect of Jffe 
during annually 10,000 tonnes that the industry does not 
of castings a year or mare, pro- touch. The vital nature of its 
vided more than 3m. tonnes out products has— somewhat tardily 
of .the industry total of 3J2m. it seems — been officiaUy recog- 
toxmes, while among other foun- nised. Castings has been identi- 
dries 62 producing in the 5,001- fied by the National Economic 
10W .tonnes range produced Development Office. -along with 
|\429,000 tonnes. - v • steel, electric motors, specialist 

\to many outsiders the indusry mat * ine 
hits seemed to veer from under- JJJ 

capacity in boom times to un- mo ^ t - to impose bottle- 

beilthv over-canacitv in a necka when general economic 

SEk^SJTSSi Ln' «*?» yht.bg- . brirt, 

thisfreflect s its heavy involve- ,. 3 ° . m .J U5t J. aI 

men\ with the motor industry, J5J2LJS** j!i td }“ J} 1 * 
its ?bleeest sinele customer Governmerit s strategy for pro- 

whichi is responsible for taking ^iwStmenT^Twidfi aDd 

about’ a third' of total produe- capital investinent trends are 

saSaaSr 

course been impossible to were fritter 

escape the consequences of the r 1 

deepening recession in the 
motor industry during the year. p rnarQTnmA 
The three .sections- to survive Jl I Ugi ftllilUv 

quarter results of the main pro- — 4 

duct Measshow a continuing - ,n ‘ 

decline c-P-d- ^ dn jf ,al P= ne , jjhj 

Ja *L A AATTVtcnnnrlin<T fliiortpr DlilllDJlilll COSt uHlit Of x0.5m. for 
of 1974. For instance output of P ro jccts eligible for the scheme 
/ - *. M v., has been considerably eased. As 

““ one of the front runners, with 

more^ than 2 p ■ *. machine tools and textiles, the 

pared with ironfoundry industry is pro- 

STnlnr the second of Goverament aid. 

The comparabie figures 

7 p«r cent end (or cng^«ricfe ^ Si SLi 

■STOW “ X 5SSJVS 

cent. EZnZ t«r 

19-.5 per cent in relation to the eve - n . at this ear i y . aUge 

eSSS ss SH£s.ns 

new low I,01nt ■ £90m. set .side for British Ley- 

land's seven foundries serving 
the car, bus and truck and 
special products divisions. This 
WhUetheautomdl^Ie«TKhistiyiseems to favour BL^dfcprppor- 
reliefr heavily on the ihm« ti° n *tely beanng in - x^d tiiat 
foundry Industry. iUisjby nont is being -rescued -by the^State. 
means the only i big Ecustomer^ How it is g^tojrapemL-the 
In- engmeerlng ' oP^oney, over 

customer industries extends * where- b not' be ing- dwd osed, 
from ships’ engines? thro^ar^hew^a^^.new 
testile, rn.cl.moiy tocfurnitore.wo^portop.^^m^ 

approved #by?lhe|joiDt'councas. 
•It' can, , ho wever ^be . stated . that 
■the. programmers rifely' to be 

started^lateryTalherithanfeooper 

because an. absolute stop ion 
Jicapitai spending has r been ,.lm* 
posed- until. indnstri&Ifrolations 
and productivity in . BL im- 
proves. The investment pro- 
gramme-will be looked at again 
in April. However, one import- 
ant aspect of the British Ley* 
land programme for foundry 
modernisation .seems to hive 
been cleared up. It is appap 
eotly not intended to take; ver- 
tical-integration further, and 
the company. will remain a sub- 
stantialr customer of the-*iron- 


foundry industry outside its 
walls. 

While the industry is . not 
getting as generous treatment 
as British Leyland, it is thank- 
ful for whatever Govemmcat 
aid comes its way. for it faced 
an impossible task on its own 
of both modernising and of 
meeting tougher anti-pollution 
regulations, which do not come 
directly within tbe scope of 
Government assistance. These 
will cost the industry a further 
£6(ka. or sn in the next five 
years for a completely non- 
productive programme, one 
which is ' likely to absorb some 
10-15 per cent, of capital cost 
in', annual maintenance, it is 
estimated. The only way, it 
seems, that aid may be 
attracted to upgrading environ- 
mental equipment and controls 
is if they form an inseparable 
part of a complete scheme of 
modernisation. And even 
though the environmental regu- 
lations are not as strict as some 
Qthers to be found elsewhere 
in the world, they will take an 
appreciably higher proportion 
of energy. Cleaning up the air 
outside and - inside a foundry 
and otherwise improving the 
working environment could 
take. up to 25 per cent of the 
total electrical energy bill, it 
has been computed. Also to be 
taken - into consideration are the 
new safety and health regula- 
tions. While the reorganised 
Factory Inspectorate is usiug 
its greater powers with under- 
standing. and prohibition 
orders are used only as a last 
resort, there remains a lot of 
work to do in this field before 
ail. foundries comply. 

Nor should management be 
lulled, into any false sense of 
security. Tbe regulations herald 
changes that ere going to be the 
riorin~rjfffier than a once-for-all 
situation. -Meeting them will be 


only the first stage, for they 
will almost certainly be 
tightened up in the years ahead. 
The velvet glove is sensibly 
being used in view of what has 
happened elsewhere. In the 
U.S. the impact of the Health 
and Safety Administration was 
almost catastrophic. Some 400 
foundries closed, and a disaster 
fund had to be launched to 
salvage what cuuld be saved 
from tbe wreckage. That is 
unlikely lu happen in the UJv. 
All the same the regulations are 
not going to .go away. The 
90 dBA noise maximum, for 
instance, will almost certainly 
come down to 85 dBA, as it has 
done in Sweden: and that is 
equivalent io a noise reduction 
by about 50 per cent. It is 
understandable that, with a 
whole new field of legislation to 
deal with, the setting up of 
high-powered specialist commit- 
tees, liaising with similar 
organisations on an international 
scale, is being advocated in 
5 ,ome quarters. 

If there is a silver lining, 
experience suggests that 
changes in technology and pro- 
cesses will help to eliminate 
health and other hazards. And, 
of course, some of these changes 
to make the working environ- 
ment more attractive are needed 
if recruitment is to be adequate. 
Recent trends suggest that the 
industry could be crucially 
short of skills in some vital 
areas like moulders and tech- 
nicians. Between 1989 and 
1974 employment overall con- 
tracted by 9 per cent. But the 
number of craftsmen decreased 
by 25 per cent, and of skilled 
moulders by 40 per cent The 
work of the Training Services 
Agency had helped to fill 
recruitment gaps, but .a sus- 
tained effort is likely, to be 
needed if debilitating shortages 
are to be avoided in the future. 


We’re cast ing 
around for 

new business. 


Lastyearwe installed a new 
mechanised moulding line. So we're able 
to offer castings up to 801b in weight. 
Cored orun-cored, in moulding box sizes 
2rxl4'’x6''x6''. 

Today we have spare casting capacity 
to offer British industry. In one of the 
most modern foundries in the UK. 

We’ll handle medium or long-run 
quantities in BS1452 grade 12 iron. We’re 
equipped for single or multiple patterns 
and nave our own pattern-making 
facilities. 

All of which adds up to one of the 
best deals in the business. 


Platt Saco Lowell 

Tei Bolton 0204 22455 Telex 63450 
PO Box 13 Bradley Fold Bolton BL2 6RJ Lancashire 

A division of Stone Platt-I industries Ltd 6Kf 


When you're 
buying core oils, 
emulsions, silicates, 
resins, faring materials 
or other foundry 
chemicals - 


The Foundry Chemicals Division of CIBA-GEIGY 
in Halifax is exclusively devoted to the 
needs of the foundry industry. Get to know about 
its comprehensive range of products and its 
technical service. And a new facility — a programme 
of seminars on health and safety in the foundry. 

CIBA-GEIGY 

Foundry Chemicals Division, 

CIBA-GEiGY <UK) LIMITED. Empire Works. Shay Lane, 
Halifax HX3 6SD. Telephone: 0422 60661. 


Customer 
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IKON FOUNDING II 


Mg 


Foundry Technology and; . 
Profitability in one word . . . 


U.-u VhQ ItunJ'Hfi m /-oumm-s m»-.TiiUll«i one 
nwr,, :hf • iji !*■> Mi) ^ -‘M 

i!f^iijhl!nn*.iu1 r.'.uhifm.itn!«il MINIMUM 

LABbUB MINIMUM FlfllSHIH'"’ .MAXIMUM 
l.'WiP'JT LOWCfS CiViRATINC, COM PROFILE 
An;[l|..m ih-’ r mr. -ill ion-il Munir.- «l do rn»j OISA 
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far the most commonly used While they show an expected heat treatment— annealing — for- malleable iron. Output of may he shrinking, in l.c one 01 inc areas m 

forms of east iron, there is a drop in tonnage compared with operation whiclr transforms the malleable iron ., was 2HS#to currently harsh economic use w SC* iron is 

growing demand for irons with the corresponding i.uarter of the structure and gives a ductile tonnes in 1966 and 207,00b climate, this sector of the iron- increase, 
additional toughness and previous year, they also indicate and machinable product. Since tonnes in 1974. These figures founding irsaltislry has resilience Although uniur'c 
ductility. Obviously, this that this proportion is now its early days, the process has show a slight drop in tonnage, and latent growth potential. including crankshafts 
growth has been affected by the 19.1 per cent oE total output, been continuously developed, but when they are expressed as Research in the 1940s showed an important pan p 

present economic situation. Two forms^of cast iron offer To-day'* malleable iron industry a proportion or all irortfouhding . fay addjng certain alloying production Lhe maj 

with stagnation followed by improved ductility and tough- is technologically advanced and they show a rise from 5.5 to elements to a suitably composed for this material L> 

recession. Even before the -ness— the malleable irons and includes many modem, well 6.5 per cent. The period.from mn i ten ,Vnn castings containing pipes’ and fUUng-V v 

current recession those sectors the spheroidal., graphite tSG) equipped foundries. By main- 1966 was one in which SG irori “ ' sp |,eroids of graphite represent aver half 

of industry that used iron cast- irons. Malleable iron differs taming technical progress, the came inro widespread use. Ax ^ Jd bl? produced. In a normal SO iron uiitpiU. SC 

in«s had been doing less well from SG iron in its history, industry can now tackle jobs the figures show, the growth of jL iron t . our5e this strength in heavy se 
than the engineering industry manufacture, „ metallurgical that were until recently con- SG ironfounding was not at the {Lphiie is’present in the form this makes the m’atfct 
as a whole. Under these cir- structure, markets and many of sidered to be outside its scope, expense of malleable - iron. * flakes The change to iarlv suitable fur 
cumstances to indicate a trend its properties: * The main Malleable iron castings are Indeed, Jronfounders from both. h ( - daI ' Ophite leads to pipework. Fnr cor 

accurately is difficult, and simi- growth in the use of malleable currently- needed by many sides of the mdustiy agrbe that Tnnrpasps in' strength ' and small, tubular fittings 


accurately is difficult, and simi- growth in the use of malleable currently* needed 


larto assessing the performance iron took place before the seclore of industry, but tho the two types of . cast 'irpn ' uctilitv so the SG irons are iron is usually select 
of a man swimming against the growth in SG iron production, largest user by far is the motor complement one another ; and - material competitive with the usage nf SG 
tide. which 'is a relatlvelv new dc- industry. In recent years, at - are not competitive. Another LLl ■ nje research was pressure pipework' 

The best illustration of the velopment. in analysing the least half the output of maJJe- point of interest is that the followed by the necessary from 34,0«n tonnes- 
underlying trend is the output recent commercial performance able iron castings has gone to. supply of- malleable iron cast development work and the 219.000 tonnes in 
of these ductile and tough irons of these irons, it is helpful to manufacturers of cars and ings to the. motor industry diction of SG irons on to should be meaUi 
expressed as a proportion of remember the historical back- commercial vehicles, with a showed an upward _ trend th _ m , rket _ The '-rowth in out- the cipcs would 

total cast iron tonnage. Whereas ground of each. further 10 per cent.. to makers between 1972 and 1974 .despite t f , hese jrn ^,; s j jas been have been made of 

it comprised 8.4 per cent, of Originating in the early part of tractors. This market has, a decline in vehicle production rkabie— 104.000 tonnes in iron. In addition j 

the total in 1966, by 1974 this of the 18th century, malleable of course, fluctuated during the during this time. Malleable jJaa* d 40BJ)00 tonnes m 1973 pipe can be made w 
had risen to 1S.2 per cent. The ironfounding is a well cstab- last ten years, and sustained iron is .still penetrating further owin’ Ln th“ recession the sections and lower v 
most recent figures available are lished industry. The castings growth occurred in previous into its existing markets^'even uptt - a p d trend' was reversed m a comparable grey. 

* / "•.’•• • 1974. However, informed consequently. lire ch 

’ sources within the. industry iron has pmhabiy 

7 ' believe that SG irons have yet overall drop in tor 

- . • ’ 1 tn reach their full potential in the irnn mditstry a 

^ ‘ * the U.K.: they base this view i*:i Tiwse p ret mi re pipe 

. V 1 _ ^ _ J the situations in the US. and t fl services sui 

I \ T O-T T I Ti Cj ' in Europe where SG irons are ur ja.i, su a lar^e 

1-JLl V Co lillCll l UlClllo • . 

■JL by the pfliWic sect* 

— frr 1 !h '" SG ir 

PLANT AND equipment makers with schemes: will be expedited, equipment has been more piece- this country from which' V^rRIlKSIlftll- apparent in the 'mrai 

for the ferrous foundry indus- On the other hand, the fact meal and less sustained than has choose, there is no guarantee 0 of ^ best ifnovn tical information. 

tries are studying the implies- that only about one in ten of been the case in some of the t hat UJv. nlant and equipment r n * cr ,rf . n — - „ 
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PLANT AND equipment makers with schemes: will be expedited, equipment has been more piece- this country from which' %o V-/ 8 dlllkSUaU' apparent in the aval 

for the ferrous foundry indus- On the other hand, the fact meal and less sustained than has choose, there is no guarantee 0 of ^ best tical information. 

tries are studying the implies- that only about one in ten of been the ease in some of the t hat U_K. nlant and equipment „i;L r__ cr i — hlM „ . 

aons for them of the moot the 750 or * Ironfouhdriee prmoipol overseas competitors. „ e goiIls to beodS to SSShSJL. Lj an interest- foS^hme toi 

massive capital mvestment pro- have so far tried to take ad van- Of course, there are many the extent of the Government's inG esample of a prospect for in wpnrtlng a£F 



out taking into account what to carry out his promise to created than have been solved, its range of products. In-very its comp i ex shape. Not only machined” bv 

may be spent on steel foundries, “help promote the modernisa- Sound iromnaking practices still instances individual items of can SG iron crankshafts be used CimsiaiU-mrv " and 

Already about 80 formal appli- tion and restructuring” of the owe a great deal to skills equipment, whether hum this Shout !nn 

fat ions havp hpen received bv J . , inh»,-i n rf thn«> j wunuui nwi ucauiivm, um u«:j quam> to.u.ih nrui 


BUheart & Pteariitic MaUeabSefaim Castings, j- e \ i 

mined in precise 


ALwiumS appra ' Sed ° r ^ bemg “P tu r n shou!d not be hampered that, despite the U.K's econo- opportunities to tender art- equipped with cast iron mst-ad ^‘Vh^^rorlmmde;. 
discussed. by — in this instance — a shortage mic or financial standing in the being created. It will be inter- forced steel crank<liaf1s hav ■■ -id un 1 - arhu 

■ Tb f M Pr r s \ ° f caiilinss - %VOrld ’ Pe ° p, ° °P eratin f. found * eating to see. in two or three ^„anl*? tSere are n,an> Si^kTiS?' 
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^ at your service. 


TheG3ouoester Foundry LhL, 
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Most of its energies are cur- 



John Harper Duport Foundries 

S.G. & meehanite castings Repetition grey iron castings 


John Harper & Co Ltd, 
Albion Works, Willenhall, 
West Midlands WV13 1JD. 


Duport Foundries Limited, 
Sedgley Road East, Tipton, 
West Midlands DY4 7UX. 
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mined in precise detail. Jnad submissions will be sources of ^di'^duai British 
Nonetheless, the fact that so *!}S|?rn U ml er that companies to get tliem out of 

far only £620.000 has heen " 0 Ttr two- trouble ' And ^ overseas scr ' 
actually- approved to three lhW ,".] g : d . - t vices of the British Cast Iron 
companies suggests a pretty of f ^ Research Association are in 

long gestation penod for the ™ P ut 1 lea SS continuous demand. 

'bT^w-r’fWrr^ 2 ^ . - 

that plant and equipment w ^ at happened in the Tpr*V| til f*5ll 
makers are not likely to come ^ ra f£ Ican w , hen t . he 

under the pressure that the tou ? h apphcafmn of stnet Most of its energies are cur- 

scope of the Government’s pro- anti-polluilon/contruls put out rently being devoted to tech- 
gramme suggests. This may of existence/nearly 400 mainly n j c . a i improvements that help to 
prove to be ill-founded, for one 5malllS h foundries, the Govern- solve the anti-pollution, noi.se 
would judge that, as experience “ ent js unlikely to exclude and other regulations being 
is gained, the rate of dealing them jutft because the initial visited on the industry, and 

^allocation has all been used up. judging by its past successes in 

Indeed, the smaller, often introducing fundamental tech- 
privately owned foundries are nical innovations, its work will 
vital to most sectors of the no doubt emerge in practical 
» engineering industries, for they terms in due course. In recent 

include the jobbing foundries years it has made some signi- 

turning out the big castings ficant contributions to the con- 
needed for machine tools, cepts and practices within the 
diesel engines, compressors, industry, such as spheroidal 
valves and other products that graphite iron and the divided 
lie outside the mass manufac- blast cupola, the full potential 
turing automotive and domestic of which has stiil to be reaped, 
appliance industries on which This is the system by which 
the industry chiefly relies. ' air blas t used to encourage 
4 ii in 9 n .'.j '•'OHibiisdon is divided about 

«mpm,n '^k^ ' w ho h.v, ec,uaIly beW “" tw0 separa,e 

maKcre wno nave rous of j n]ets ItU y er es) which 

ambitions w a towr nite^of arc ‘ correL ' tJy sp * ced aparL The 
’ investment than is now being 

.manufacturing capacity., for by P^o 35 percent 
existing products where this British Oxygen has also dfi- 
seems justified but also to veloped a s.vstem for ■ oxygen 
strengthen their research and enrichment in cupola furnaces 
development departments. More which has led to the increase 
efficient installations will be in melting rates of 30 per cent, 
necessary if the industry is to At lhe same rime half the pig 

^ reach the competitive levels it I™ 0 normally used can be re- 

hopes to achieve, and some of placed with steel scrap, while 

*** ■ new legislation — suppres- a 20 per cent, reduction can he 

wWi IVfll ICa sion of fumes and noise are two effecred in coke and limestone, 

ron castinas examples — really demand new The s.vstem also confers greater 

u concepts and designs it real. pro- flexibility of cupola operation. 

* Limited gress is t0 be ma <*e-: It seems The Hayes Shcllcast cnkeless 

a uiinicu, inevitable that hardware will be cupola system, which has been 

St, I rpton, designed that will have the in- licensed for manufacturing in 

Y4 7UX. herent advantages of complying a number of overseas countries. 

with safety anil environmental is another example of British 

regulations rather than having inspired technology that has 

% attachments or being adapted won acclaim on a world scale. 

from pre-regulation machinery. It also has the added advantage 

While some outstanding ad- of being very free from flume, 

vances have been made in sa that the emission, of solids 

almost every braniki of the in- and grit is exceptionally small 

dustry. it nevertheless remains 2 nd satisfies many regulations, 
true that overall the rate' of in- While there is a full range 
novation in new plant and of processes and techniques in 


n j. r\ SG iron as a proven material, 

reter Cartwright and consequently retain their 
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3 past year tlrere has 
ch greater awareness 

Hjrtance of the iron* 
instry to the national 
This has been 
iy the formation of 
3 Foundries EDC and 
i cement of £25 m. of 
t money for moder- 
the ferrous foundry 
l this capital invest- 
live the best possible 
industry has to have 
date labour force to 
he effective use of 

fr Tf t , 

on available from 
1 Economic Develop- 
3 and the Foundry 
raining Committee’s 
■eviews provides the 
for identifying the 
ue& The table shows 
968 to 1974 employ- 
ee ironfo undry in- 
msch more than in 
taring industry. The 
occurred during the 
f 1971-72, with em- 
eariy 12 per cent 
60. During the sub- 
m the industry was 
attract back those 
vho left it and be- 
ta compete with 
Ties, was unable to 
ag people in suffi- 
jts to make up the 
: listened to advice 
>ut “shaking out" 
industry .is, in con- 
ly other sections of 
irreirtly endeavour- 
n its labour, parti- 
ed labour, in spite 
economic circnm- 

Se period 1969-74 
een some significant 
be labour force, the 
? being tbe employ- 
ore operators and 
men. While total 
fell by only 9 per 
:mber of craftsmen 


EMPLOYMENT 


Iron 

No. (OOfl’s) 

95.6 

94.6 
905 
84-5 

85.7 

83.7 


Iron All Han. 

Index 1969=100 

100.0 100.0 

99.0 99.4 

04.7 95.7 

88.4 93.0 

89.7 93J> 

87.6 93JL 


Sources: NEDO and Department of Employment 


fell by nearly 25 per cent A 
more detailed analysis of tbe 
figures available from NEDO 
shows some fundamental 
changes in craft employment 
The number of skilled moulders 
fell by 40 per cent between 1969 
and 1974 and patternmakers by 
25 per cent, but. the number 
of foundry maintenance crafts- 
men increased by 7 per cent 
during this period. By 1974 the 
structure of tbe labour force 
was as follows: 

percent 

Staff 1&7 

Craftsmen 15.6 

Operators . 54-8 - 

Labourers - 10.9 

These manpower figures 
reflect one of the. movements 
away from traditional methods 
of manufacture by the increas- 
ing use of mechanisation. How- 
ever. the decline in the number 
of skilled moulders is not solely 
due to mechanisation, and the 
increasing use of ... other 
materials and new technologies, 
for example CO> sands and air 
setting sands, has been just as 
important for changing tine job 
requirements of the industry. 
Those sections of the industry 
which have mechanised their 
foundries, for example, those 
supplying the motor industry, 
have virtually ceased employing 
skilled moulders for production 
purposes, but for most foundries 


producing large jobbing cast- 
ings for the machine tool and 
heavy engineering industries, 
skilled moulders still account 
for a significant proportion of 
the workforce. These two 
divergent paths show the 
difficulties of devising one 
general manpower strategy 
covering all sections of the in- 
dustry. 


Personnel 


An expected consequence of 
the rapid loss of foundry crafts- 
men could have been a corre- 
sponding increase in technical 
personnel. However, between 
1969 and 1974 the number of 
technologists, and technicians 
fell by 11 per cent, and in 1974 
they only accounted for 2 per 
cent of tbe labour force. The 
lack of technical personnel in 
companies is a constraint on 
the effectiveness of the in- 
dustry’s research organisations 
introducing new techniques 
into companies. In many in- 
stances it is the industry’s sup- 
pliers who through their com- 
mercial promotion have been 
responsible for applying new 
technologies. Such a situation 
does not make the best possible 
use of research organisations 
such as the British Cast Iron 
Research Association. 


In the area of management 
and supervision the FITC infor- 
mation on the age and number 
of years employed of these em- 
ployees provides some useful 
Indicators. Approximately 25 
per cent, of these employees 
are over 54 years of age, and 
60 per cent had spent at least 
ten years working in the same 
company. This shows a pattern 
of the industry relying signifi- 
cantly on internal promotion 
from craft and technical occupa- 
tions for filling these positions. 
While the changes in technology 
have enabled the industry to 
continue to function with fewer 
craftsmen and technicians, the 
long-term effect of not having 
sufficient people with the neces- 
sary skills and knowledge of 
founding, especially for super- 
visory functions, could present 
serious problems by the early 
1980s. An option that is open 
to the industry is to recruit 
from other industries, and while 
this can be considered feasible 
for such specialised areas as 
research and financial control, 
in the production functions 
there is the need to know and 
understand the methods and 
practices generated from the 
experiences of a long-establised 
industry. The consequences of 
the industry recruiting a signifi- 
cant proportion of its manage- 
ment and supervision from out- 
side could have some traumatic 
effects. The alternative is that 
the Industry will have to in- 
crease its efforts to recruit and 
train young people in craft and 
technical occupations. 

Between 1069 and 197 4 th e 
figures produced by the FITC 
shows that the intake of young 
craftsmen and technicians fell 
not only in numbers but also as 
a percentage of the people em- 
ployed. Partly this was due to 
the recession of 1971-72 when 


the industry cut back on recruit- 
ment When the situation im- 
proved in 1973-74, the industry 
was unable to compete with 
other industries for recruiting 
the restricted number of young 
people due to the raising of the 
school leaving age. in spite of 
the difficult economic climate 
this year, the industry increased 
recruitment of young people to 
skilled occupations, taking 
advantage of the FTFC’s 
premium award training 
scheme, sponsored by the Train- 
ing Services Agency, with the 
result that most training centres 
are full. However, there iff the 
danger that nest September 
there could be an enormous fall 
in recruitment, because many 
companies who have recruited 
just this year will not continue 
to do SO. Since tr aining is 
closely linked to further educa- 
tion, and local authority 
expenditure is under heavy 
pressure, . the lack of recruits 
could see the disappearance of 
associated foundry further 
education courses from some 
colleges. 

So tor, the comments have 
concentrated on the industry’s 
internal situation, and attention 
has not been given to two 
important pieces of recent legis- 
lation, the Health and Safety at 
Work Act and Tbe Employment 
Protection Act The iron- 
foundry industry is one to 
which tbe factory inspectorate 
has shown a particular interest, 
and companies are currently 
ensuring that their safety poli- 
cies and training practices are 
meeting the regulations and 
codes of. practice of the Act 
In addition many companies 
will not only have to bear the 
cost of installing new equip- 
ment but the additional cost of 
■main hi in mg’ it as well. 

• By a Correspondent 
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Foundries Division 

High Duty Grey Iron Castings- Blackheart & 

Pearlitic Malleable Castings— Aluminium Sand, 
Pressure or Gravity Qiecastings— Gun Metal & Bronze 
Castings — Machining - Patternmaking — Diesinking. 

Engineering Division 

Springs— Spinnings - Pressings— Fabrications— 

Heat Treatment— Traffic Signs— Padlocks— 
Aluminium Doors & Windows— Clevis Joints— 
Specialised Bolts & Studs - Repetition Turned Parts. . 

Other Activities Division 

Industrial Gloves & Leather Goods— Stockists, 
Fabricators, Moulders & Vacuum Formers of Plastic 
Sheets -Suppliers of Cutting Machinery- Saw 
Servicing -Auto Electrical & Diesel Servicing— 
Lucas & C.A.V. Wholesale Distributors. 

TRIPLEX FOUNDRIES GROUP LTD. 

Tipton, West Midlands, DY4 9PA 
Phone:021-5571293 





few safety rules 
must be met 


currently one new estimated th&t it is new running 
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jndustry which is foundry costs any it will un- 
^ cost it a lot of doubtedly increase. It is not 

• i Health and Safety easy, especially for small 
/: t 1974 and the Con- foundries, to meet such ex- 
'■ * tion Act, 1974. both penses. Indeed/ it is reported 

, impose legal con- that in the Uif. in tbe first two 
le foundry industry years of operation of strict pol- 
; - 9 never met before lutlon cbntrAL k large number 
^ust be taken into of foundries closed down. It is 

• • in both long- and true that some may have gone 
fa n nin g . The Acts out of Business anyway, tor a 

course, directed variety of reasons, but it is eer- 
at foundries but tain tijatthe cost of having sud- 
at all actual and denly -to- meet the new regula- 
lluters. The fact tions proved too much for quite 
.• ie into force in the a tot of than. -The position was 
' trade recession is serious enough to induce the 
,*i dental, but they TLS. Government to set up a 
■ -y will have a pro- small, firms 5 disaster fund. 

■;n the long-term. In Sritain some help may 
. v * >ee !L be forthcoming from the 

. regards both Government-sponsored foundry 

tutmnsand modernisation scheme, though 

r v ; jon -bMore-but .the it - Bot yet dear how the 

t ““I money available will be allotted. 

jsBd- detailed and gome fact emerge, however. An 
application for a modernisation 
ffethan.ukdy that gr^t would not be considered 
-lequUmnents will unles8 design incorporated 
W ^ 0SS on * acceptable pollution-c o n t r o 1 

1' Mnie equipment. And it seems cer- 

«ady nave more ta i n that the addition of pollu- 
urements; Sweden, tion<ontro i equipment to exist- 
s more demanding jng plant, without any modemi- 
■1 of noise which, nation of production equipment, 
is now tolly would not be eligible for a grant 
- a pollutant ana at ^ So the foundry industry 
1 Wit h V 16 older has to face the fact that it will 
. nore obvious ones bg involved, over the next few 
fumes and smoke. years> hi considerable additional 
nediate future the &nd operating costs 

r- asts though to some extent it may 

best P”, ^ receive financial assistance from 
to the control of Government funds. . . 
late, gaseous and 
. ?. .n. In the short 

Pollution 

- term present and The possible sources of pol- 
ions could lead to lution — and their potential for 
research and the creating problems — vary from 
•’ completely new foundry to foundry but certain 
' ing a foundry. ‘ areas stand out Mechanised 
ition of who pays moulding can cause noise; 

- I measures neces- metal melting can be a -source 
is a European of fumes, dust and to some 
; nm unity concept extent noise; mould knockout 
. jter pays” and so gives rise to fumes, dust and 
ally. In the long noise; fettling can make 'dust 
ie. the customer and is always very noisy.- If 
.tever is laid oat there is an objectionable dis- 
ontrol equipment charge of any kind from these 
ped in the selling areas into the foundry building 
■oducL The cost is it is in breach of the law relat- 
len; it has been iog ^ health and safety; if any 

.escapes from the foundry build- 

ing it is an environmental pol- 

.. . . . I lutanL - 
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In practice things are not 
quite so simple, for if the law 
were ahsolute and demanded no 
pollution it would, in the 
present state of technology, be 
unworkable. So in many cases 
mnriinum limits are laid down. 
The maximum noise to which a 
man be subjected for a period 
of eight hours, for example, is 
90 dB(A). If the noise level in- 
creases, the time period* is 
reduced. But there is no reason 
to suppose that this limit will 
remain unchanged. 

To state the obvious, the 
ideal way of controlling any 
kind of pollution is to stop 
making it. This is probably the 


way in winch long-term research 
wifi be directed. Indeed, there 
is quite an interest in some 
academic as well as industrial 
circles in this subject A great 
deal-Athough by no means all— 
of noipe is created by impact 
and tlipre is a lot of this type 
of noisp in a foundry. Much 
can be^ achieved if engineers 
design .«nachines which stop 
banging things about 
Some solutions of this type 
are immediately available. Jolt- 
ram moulding, for example, is 
noisy, squeeze moulding and 
shell moulding are • virtually 
silent It is impracticable to 
make a sudden and complete 
change and in some cases it 
may be impossible .at present 
But an extension • of • quiet 
moulding processes is.more than 
likely. Metal melting is a dif- 
ferent problem. The traditional 
cupola, though effective and not 
particularly noisy, is very pro- 
ductive of . -fumes fcnd dust 
Electric induction melting, 
which, is also very acceptable 
from a quality-control point of 
view, is in itself completely 
clean and quiet 
• The most difficult -area in a 
raundiy is the fettling shop. 
Fettling — cleaning and dressing 
the castings after they have 
been extracted from the moulds 
— causes dust and a great deal 
of noise. Modern foundries shot 
hlast castings as far as practi- 
cable and the dust is removed 
in this operation and ducted 
away for clean disposaL But 
chipping the flash and other sur- 
face, imperfections off castings 
Is an impact process and was 
noisy even when it was done 
by hand. It is now usually 
done by machine and is very 
noiflfy indeed, with the castings 
acting as sounding boards and 
aggravating the problem, 

. In the short time much help 
is beingigrven by more accurate 
moulding methods which neces- 
sitate less dressing. Further 
help could come from a reduc- 
tion in the amount of dressing 
which could result from co- 
operation between founders and 
casting users. -Some castings, 
are -dressed to a better finish 
than is really necessary for the 
application because, apparently, 
they always have been. Funda- 
mental research may provide a 
silent method of fettling cast- 
ings but there is no sign of 
anything significant at present 
There are other sources of 
pollution but altogether, the 
foundry industry will need to 
co-operate with users of cast- 
ings., who trill have to be more 
willing to accept products to 
different— not necessarily lower 
—standards. Exchange of infor- 
mation with plant and materials 
suppliers will become even 
more import a nt It is all going 
to be very expensive but the 
foundries which face up to the 
problem, and act accor dingly 
will be the- ones which survive 
and prosper when trade 
improves. 

Keith Gale 


Some 


our competitors 
would like us to 


Q YouVeinade a Jotof claims 
aboutthe relatively small 
amount of capital investment 
needed to reequipalbundry with 
cupola plant Do you have the figures 
to back up those claims? 


Q The problems of wei, dirty or 
oily scrap are well-known to 
the foundry industry Why 
should yourfuel be ableto cope with 
them any better than any other fuel? 


answer 

items ofwei, dirty or £ jlsfoundry coke really the 
Dare well-known to mosteffidentform of fuel? 
dry industry Why 


£ ^The coal-mining industry 

isn't the moststable industry 
in this country To putit 
bluntly canyou guarantee supplies? 


And the answers 
they didn’t expect us 
to give in public. 


Jk ThefactearesimplaTo install 
£| a cold blast cupola costs 
X^about£5 perton of annual 
meltingcapacityase^instSlS for 
other mettingsystems. In these days 
when capital is scarce ife worth 
bearingthesefigures in mind. 


A Coke-fired cupolas can 

accepta wider range of scrap 
than any other foundry 
melting plant In fed; many other 
systems cannotacceptoity 
contaminated or wet scrap without 
cosHy treatment because ofthe 
dangers of explosion when charging. 
And erf course, foundry cokeptays an 


A Certainly some other ! 
systems use energy more 
efficiently But, only when 
they have a constant work load over 
an extended periodto offeetthe 
possible maximum demand charges 
imposed with otherfuels.With today’s 
uncertain economic climate, ife very 
unlikely thatanyone can guarantee 
such a steady supply of work. 


• thatofherfuel&cannotda. During 
ihe melting processthe metal and 
cokearein direct contactand the 
carbon provided by the coke 
conirfoutestothefinal composition 
of the molten meiaL 


A To answer bluntly no 
industry connected with 
energy supply can ever be 
completely stable again. Looked at in 
this contexf;fbundry coke isa^fe 
form of energy. Because you can 
build reserves. Because Britain has 
enough coat for foundry coke- 
makingto Jastfar into the future and 
most importantly, because, by 
agreement with the Council of Iran 
Foundry Associations, adequate 
stocks of foundry cokeare 
maintained atthe ovens,sofoundry 
coke represents "ener^stoclC 


Additionally National Smokeless Fuebare pioneering new coke makingiechniques,thus 
guaranteeing the availabiFrty of giod qualiiyfoundry coke when traditional coking coate are less readily available. 
If you have any queslfonsyou’d like answered aboutfoundiy coke, contact MrJ. D. Hill 
National SmokeJessFgets lit, Coal House; Lyon Road, Harrow Middlesex HAL2EXCTeL 01427 90QD. 
OnceyouVe heartfthearewers wefhinkyou'll agree, National Smokeless Fuels, bysupplyingthe energy 
to produce 90% of all Britain^ iron, isthe hidden power behind Britain’s industry 

National Smokeless Fuels Ltd. 

Tne Hidden Power Behind Britain’s I ndustry 
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Advance gathers pace: 6.77 rise 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Feb. 10. 


THE ADVANCE gathered pace on Among Papers, Domtar added -Gold' Hines were down, while Transportation* rose KLM put Banks and Industrials were 
Wall Street to-day, aided by a at $24| after it raised news- Goppers were lower. on. Fls.7 to 120 and Van Ommeren steady. Insurances mixed, as were 

generally favourable news flow print P^ces. Price put on Si to BRUSSELS— Declines predomi- ^ to-242. 

with regards to the U-S. economy, $162 after subsidiary Price (New- nuted in active trading Dutch - - Industrials 

plus the steady improvement in foundland) signed a tentative * 
investor psychology stemming wage pact, 
from the vigorous Stock Market 
rise since the beginning of the 
year. 

By 1 p.m. the Dow Jones In- 
dustrial Average was up 6.77 to 
063.95 and the NYSE All-Common 


PARIS— French shares generally 


Financials, while other categories 
firmed. 

State Bonds were generally well 
maintained. 

Dollar stocks were well dis- 


m were 

"Cheinicais“toldied lower. Oils ““«d- Fj * h ? e< L?2 ld ‘ 

were reduced. Metals mixed. Pb - 4 - 50 to l *ifL 

Gains predominated in Steels, LOvermnebt Loans were steady. 

wTrasyas^sss jjas ss ««»»«ms-s m w*i** safiF 1 “ 4 Ge ™" i *“ res 

There «u »me Station over * ’ * r gj£ WeM ^ lmver , Eiee- MOLAN-iffixe* wtt, ^ 

leak wer** +5™, rhAmirsk and orodBd by pront-takfng. 

Bonds moved higher m thin 


labour action which will cause 
the Bourse to be dosed to-day 


U.S. 


gains 

over losses to more than a two 


shares were generally tricals were -firm chnmirais and 

SSSfffS. hTS gas 

while gains widened their lead by a * Geimaii and French Actors were Metals dectomil' Minings were OSLO — Quiet, with 

steady. predominantly lower. Stores lost steady. 

Metate advanced, while most AMSTERDAM — Slightly higher ground,- while Breweries were un- Vienna— G enerally 
other sector? slipped back. in ^ow trading. changed to lower. Buying interest UenejaUy 

Foreign sector mixed. Anted- Banks were steady to higher, subsided .In the Fixed Interest 

cans were irregular, Germans In Insurances Natfouale Neder- 

Trading volume higher. Canadians were up, Dutch landen declined F1&1.40, and 


Banks 


Closing prices and market 
reports were not available 
for this edition. 


narrowly 


-to-one margin. ... 

expanded 1.06m. shares to 15.2m., shares mixed, Belgians dipped, Amev FIs. L20. 
compared with 1 pm. yesterday. 

In the news background 
Ad mindst ration Economist, Alan 


securities. ~ COPENHAGEN-— firmer 

SWITZERLAND — Swiss stocks t0ne ta fak dealin ^- 


under- 


firmed in moderate trading. 


Greenspan, said the U.S. economic 
recovery could last “quite a long 
time” and interest rates probably 
will move lower over the next 
nine to 12 months If the inflation 
rate does not accelerate again. 

Carrier Corp„ the most active 
stock, edged. up $2 to $7 — it ex 
pects ** a major increase in earn- 
ings " for the current fiscal year. 

U.5. Steel moved up $1| to $80 jh 
Eastman Kodak $1{ to $1113 and 
Digital Equipment $2} to $164}. 

But Lockheed Aircraft fell $1 to 
S7J — the General Accounting 
Office has disclosed that Lockheed 
may be unable to repay some 
$196m. in loans guaranteed by the 
Federal Government 

In 1971 Congress agreed to stand 
behind some SZOOm. of bank- loans 
to, keep Lockheed from collapsing. 

A. E. Staley rose $i to 831} oh 
a quarterly dividend of 50 (45) 
cents a share. 

OUn Corp- improved $1} to 
$435, IBM $1} to $254}. heavily 
traded Woods Corp. $1} to S9£, 
Singer 1 to $16} and Northwest 
Industries $1} to $42}. 

Rubbermaid gained S? to $262 
on sharply higher fourth quarter 
profits. 

The American SE Market Value 
Index was up 0.30 to 97.88, and 
the trading volume expanded 
126.000 shares to 1.82m. compared 
with 1 p.m. yesterday. 

Syntex were unchanged at $35 
on 31.600 shares, but Imperial Oil 
“A” dipped SB to $23'} on 30,300 
shares. 

...BIC Pen gained $} to $11} — it 
said it has “ the potential for an- 
other record year in 1976.” 


OTHER MARKETS 


Canada moves up 


Blue Chips paced broadly 
higher Canadian Stock Markets in 
moderate to active trading yester- 
day morning. 

Hudson's Bay were up 92 at 9 IS 
and Massey-Ferguson $g at $24}. 

In Banks Koyal rose $} to $28{. 
Canadian Imperial 91 to $26 and 
Bank of Nova Scotia 9} to $41}. 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Close 


Feb., 
9 _ 
6 _ 
6 _ 
4 -. 
3 ... 
2 ...1 
Jan- 
30 — 
29 

28 _ 
27 
26 
23 
22 
21 
20 
19 
16 
13 


Hume 

Beads 


71.22 

71.16 

TLB3 

7L1B 

TLK 

71J21 


71. E8 
7L20 
71J3 
J 70.32 
7094 
70.30 
TO© 
70.85 
70.73 


Tr*ns-t 

port 


199.84 
198 .36 
199.82 
201.94 
193.43 
199.03 


136.35 

138.06 

186.84 

197.26 

197J36 

19738 

JS6.57I 

196.77 

197.42 


957-18 

964.90 

964.81 

876.62 

972.61 

97L35 


97628 

968.76 

951.35 

96731 

961.61 

963.96 

SHL43 


70.67 ‘ 196.08 


70.68 

70JS4 


197&-76 


19L32 

19033 


946.34 

949.86 

943.72 

929.63 

924.61 


High 71.23- 201.94 


La 


fa,'2/76J] 

66.18 
(3/1) 
AU-tlma 
High — 
Low — 


14(2/79 

146.47 

l2/l) 

27338 

K7>2/69) 

15.26 

<&nm 


976.62 
(4/2/7ffi 
632.84 
(2/1) 
1B61.70 
(11/ 1/73 
4 1JQ 
(8/7/3?) 


UtiL 


Trading 

roliuuet 

000's 


89.47 


9L13 
9L90 
8L29 
9 LOO 


90.87 

9L07 

8056 

90.76 

90.66 

90.® 


9034 
90 J9 
90 JO 
89.96 
89.34 


, 91.98 

72-02 

(2/1) 

1BSJ32 

\wnM 

10J» 

, <28/4)421 


25.340 

21 jot 

33.780 

38,270 

34,080 

84,000 


38,510 

29,300 

27.370 

32.070 

34,470 

33,640 

27,450 

34,470 

36.690 

29.460 
26.940 

38.460 


88*10 

(30/1/76) 


t W.gelmllny bonds. 

IND. DIVIDEND YIELD p.& 


Feb. 8 


3.91 


Jan. 30 


3-83 


Fob. 7, 1976 


6.36 


N.Y. SE ALL COMMON INDEX 

December 31, 1965=50, 


1975-76 /Feb. 9 Feb. 8 Fab. b-Feb. 4 Feb. 3 
H(|rli| Low 


64.24 37.06, 63.19 
(4C/7S) (2j 1/75) 


62.87 53.44 i 54.24 ; 53.B0 


RISES AND FALLS 

lasaiHi ended Up Down Unchanged 

1.91 3 904 519 400 


(Teb. »Teb. fijFeh. 4 Feb. 3 Fab. S 


NewHieb* 
ly>WS‘ 


142 


STANDARD ANu POORS 
US. STOCK INDICES 


Feb. 9 

M 6 

M 9 
» 4 

„ 3 

- a 

Jan. 30 


‘Industrials (Composite 

11L73 


111- 33 

112- 55 
114.31 

113.47 
113.12 
113 JB 


99.46 

100.39 

10L91 

101.18 

10047 

1ML85 


1975-76 High 


1975-78 LOW — 


• 423 IndDStrials- 
DtiUdes, 25 Balls. 


- 114J1 
<4/2/78) 
.. 77.71 

(3/1/76) 


1DL&1 
(4/S/ 70) 
70.74 
(8/1/70) 


1 425 Industrials, SO 


STOCK AND BOND YIELDS 


Jan. 28 Jan. 11 Feb. 5 


1376 

1070 

1975 

rod. Ord. D/e ratio ... 

J3JT7 

13-S3 

&JH 

DHL Ord. yield pc ... 

3.43 

3.42 

AM 

Long-term Gan. Bds. 




ner erne ......... — ,. 

5.83 

5.81 

0.31 


MONDAY'S ACTIVE STOCKS 

ra m pgi ff 

Slocks Closing on 

traded price 

Penn Central 060.800 

Coastal States Gas— 454,000 

Singer 336,000 

Citicorp no .000 

Evans Products ...... 262,500 

Amer. TeL and To! 238.400 

Avnet 229,800 

Wesdogbowe Elec— 22L0M 

Winnebago — 19S.5M 

Polaroid 183.300 


31 

IN 

131 

324 

74 

541 

174 

15t 

81 


day 
+1 
-4 
+« 
— i 
4J 
-4 
+14 
+i 
+4 
+4 


TORONTO 


INDUSTRIAL INDEX 


Feb. 9 
18SJW 


Feb. « 
187.79 


1975-75 High 
196.90 (15/7) 


1975-76 Low 
158.41 O/D 


MONTREAL 


220 

2 


567 

nil 


300 


212 

Ml 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Aug. 31. 1973. 


1976-76 Job. 9 Feb. 6 Feb. BjFeh. fFeb. i 
High. Low 


98.62 92. 2D 
(4/2)2/ U76l| 
Volume 
(OOCTb) 


97.58 ! 67.16 I 87-84 


2,050 ! S.080 [ 4.900 


M.32 


6,380 


97.04 


3,600 


INDUSTRIAL INDEX 

Feb. 0 Feb. 6 1975-76 Blah 

195.94 195.68 2K.G1 (13/7) 

COMBINED INDEX 

Feb. 9 FOb. 6 1975-78 High 

199.36 199.04 198.00 (12/7) 


1975-78 Low 
159.03 (2/1) 


MELBOURNE YIELDS 


A/rt yiekl on bO Reft. 
LenidbiR Stocks 6 


Jan. 

29 


Jan. 

22 


t>b Dividend* I BJ6 I 5.43 | 8^4 

On farninga | i .28 I 3.07 


8^9 


SYDNEY All ORD. INDEX 


Feb. 10 1 Feb.9 { High 1375-61 Low 1975-6 


444.73 | 446.00;47Z.6S(25/]/i i q 289.68 (9/1) 


TOKYO NEW SE INDEX 

Ba te=100 January 4. 1968. 

FA. 9 I High lfl7&-6| Low H7CT& 


Feb. 


3: 


334.11 i3S4J7ff42^4 (1(2/76! 868-34(10D 


HONG KONG INDEX * 


Feb. 10 1 Feb. 9 jlflgE 5R< | Low 1976-6 


400^4 410.76 


434.48 

(4/2/76) 


160.42 

(9/1) 


SINGAPORE INDEX § 


Feb. 10 


Feb. 9 


278.16 | 276.41 j 286.16 

(3/2/76) 


High 


Low 1375-6 


153.26 

(2/1) 


(EUROPE 


11L22 


Bfllg’m (b)| 

Denm.’kWH 102. IB 


France (4 


1975-76 Low 
158.05 (2/1) 


JOHANNESBURG 


1975-76 

Feb. 1» Feb. 9 High low 
lotaftrUH 214.6 2 MLS 238.9 183-2 

(16/7) <23/1 i 

Gelds MS-9 212.6 379.1 IMA 

02/1 > 19/12) 

(1958=100.) Source.- Band Dally Mafl. 


ffesm'y W 
Holland V)! 
Italy (0 
Spain (3) 
Sweden W\ 


Switx’rl' 

«*nj| 


r tr 1 1975-6 

vioniil High 


79 LB 


103.3 


8653 


93-80 


416.20 


iii-aa 


10L86 


mo 


79L1 


100^ 


89.98 


MBS 


428L63 


293.9 232.8 


113-El 
(6(2/76)1 
107.79 
1(27(1/76)1 
7SL6 
(23/4) 
707 JO 

P/i/rej 
107 j 6 

m>) 

10HB6 

(2D2) 

110.96 

419.63 

(9)2/79)' 

297.7 

|(16(1/76)| 


1976-6 

Low 


89JJ7 

JS 

(13/1) 
6L70 
(8 fU 
673^ 
(2/1) 
8/L2 


i.4: 
(17/10) 
8LB5 
(19/91 
3!OM 
(9/1) 
206 A 
(2/1) 


Indices and bam dates tall base values 
100): — U> Belgian 5.E. 31/12/63. ib) 
Cooenfaagen S JS. 10/73. fdi Parts Bourse 
196L >ej Commeabank December 1933. 
(M Amsterdam Industrial mo. tic/ Milan 
2/1/79. (b) Madrid SJBL 3102/74. (k) 

Stockholm Industrial 1/1/38. iml Swiss 
Bank Com. 31/13/58. (u> Unavailable. 

4> Hang Seng Bank 31/7/S4. { Straits 

Times 1968. (cl Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 


NEW YORK 

Feb. 


Stock 


Addrcssograph „ 
Aetna. Life A Ciisj 


Air Product* — 
Alrco....... --... 

A I Cf TlA Ki min in m 

AJi 

Allegheny Ldlm. 
AUegfatuy Power 
Allied OhemlcnL, 

Allied Store* 

Allis Chalmers— 

A m.T 


111 * 

25T 8 

761* 

an. 

851b 

441; 

32a, 

iBi* 

401* 

477 B 

15<* 

63 


Feb. 

6 


llfifl 
231* 
771# 
21 
23>4 
4438 
316a 
191| 
40 
4 B*A 
1410 
62 


Amends Hess — 
Amer. AirUnes— 
Amer. Bnnds... 
Amer. Broadcast. 

Amer. Can 

Amer. Cyanamtd 
Amer. Klee. Rnrr| 
Amerlc’a Express 
Amar-HoinfcProd 
Amer. Medical.- 
Amer. Motors — 
Amer. KaL. Goo.. 
Amer. dtsndanL! 
American Store*. 
Amer. TeL A Tel 

A31F 

Ampea 

Anaconda ....... 

Anchor Hooking 
Anhcuser Buacb 
Armco 5twl..~. 
ASA ............ 

. OIL ...... I 


81 
105e 
414 b 
86 
3 27, 
87le 
Site 

39i a 

361* 

81* 

61( 

346b 

235b 

865s 

Wig 

2J6 8 

75b 

195* 

281= 

32 1= 
314* 
94* 


214) 
101* 
4Q1* 
247 B 
331b 
267a 
Blfia 
387 b 
365* 
77, 
6U 
36 le 

22ifl 

267 B 

64>b 

237b 

7 

195* 

275b 

341* 

32 

323, 

91* 


Aurco 

Ashland Oil 

AlL Richfield 

AVC — 

Avco 

Avia 


A von Products.- 
Balt. Gas Elect- 
Bonk America— 
BanlccrtTr^i.Y- 

BarbcrOU 

Beatrice Foods.. 
BeetonDlcklna' 
Boll .£ Howell..-. 

Bendit — 

Betuniet Cona/B 
Bethlehem Steel. 
Black A Decker. 

Boeing 

Boise Cascade— 
Borden 


Bocg Warner—.., 

BtauiQ InL ..... 

Bmscsn'A'...—.-) 
Bristol Myers— J 


151* 
251, 
856b 
15i* 
75fl 
104* 
40;, 
243* 
461= 
33ba 
897 b 
83 J« 
405® 
197a 
51 
2 

265b 
883s 
28 
87 i a 
857g 
1150 

u; B 

77 _ 


JS58 

247 B 

871b 

151* 

7i* 

101s 

403b 
84 >z 
457, 
34 
291: 
2153* 
40 
80 
60S* 
2 

403* 

26 

271- 

£71s 

277a 

263b 

1U 8 

117b 

771* 


Brit Jet. ADEL.. 
Brockway (rlasa_| 
Brunswick...... 

Bncyros Erie..— , 

BibuL.— 

Balovs Watch....: 
Burlington NtfanJ 

Burnugtat [ 

Cslil Computer.. 
CampbeU doup... 
CtiwHInn 
Canal UsOdfllpb. 

UsniatJon. ... ... 

Carrier .t Oen eta I 
Carter Hawley... 
Caterpillar Tracts] 

cud .' 

CelnneseCotpn... 
Central A S.W....I 


12 

323a 

1478 

817, 

14 

,77, 

851= 

1014 

6i a 
347 8 
165b 
11 1£ 
673* 
I37 a 
827, 

79l 8 

533a 

G2i a 

154, 


lis, 
32>* 
143* 
22 
13 lg 
77, 
351, 
1081* 
51= 
340a 
!5i fl 
Ilia 
673a 
133* 
237, 

786b 

&44fl 

62 

lfils 


Stock 


Corning Class... 
CPOInl 


nt/nationl 

Crone 

Crodter Xak 

Crown Zell erbaoh 
Cummins Bngtnej 
Curtlao-Wrightw-I 


Feb. 

9 


541* 

453, 

641= 

251* 

423* 

23>8 

114* 


Feb. 

6 


541* 

451, 

644 

264 

42 

234 

110a 


Dana. 1 

Dart lndnstrie«_j 
Deere 


Del Munie J 

Dellona ... 

Detroit Bdiaaa...: 
DlamondSbanukJ 
Di cta p h one.-., 
Digital Ho trip — | 
Disney (Walt). — j 

Dover Corpu 

Dtrvr Chemical—. 

Dresser ! 

Du Punt ... 

Dymo Industrial 

Eagle Plcbcr 

East Air Line* — 
Boatman Kodak— 
Baton. — 


431, 

347, 

69 

235, 

54. 

144, 

674 

938 
1621 8 
604 
5B4* 
1054 
72 S, 
1574 
94 
314 
54 
1094* 
335, 


427, 

344, 

59 

23* 

5* 

147b 

67 

94, 

161* 

694 

58 

105 7 B 
724 
1574 
94 
314 
54 
1094* 
33* 


BO* Q ] 

El Paso Sit. Qm| 
R TjTH A , 


Kmajy Air Fifghtj 


Engelhard Min— 
Bunark 
Ethyl 


Exxon. 


Fairchild Camera 
Fed. DcpL Stores 
PioastoneTtria__. 
Fe*. Nat. Boston. 

Flex i- Van 

PUntkote— .. 
Florida Power— 
Fluor 


157, 

144 

40 

454 

o 51 * 

274 
364* 
33 
894 
444 
Slig 
244 
26 
97, 
194 
874 
36 7 B 


157, 

14 

30* 

45* 

64 

27* 

36* 

32* 

907, 

44* 

51 

24* 

254 

97, 

194 

274 

354 


F-M.C. 


Kor -j 

it-Mck-j 


Ford Motor ] 

Foremost - 
Foxhoro., 


Frank! In Mis t—:( 
.Minembl 


Freeport' 

Fniefaeof 1 

Ponta Industries; 
CkA.C l 


25 
504 
26* 
36 
267, 
25* I 
22 4 
74 
01, 


247, 

497g 

264 

564 

28* 

254 

22* 

74 

04 


GJUL. 


Q unnwt t 

Gen. Amer. lnv..| 
GATX. 

Gen. Cable.— 

Oeu. Dynamic*-.. 
Gen. Bicctric. 
General Food*. — I 
General Mills..., 
General Motm 
Gen. Pub. P M— - 


Gen. Signal— 

TeL Beet— i 


Gen. 

Gen. Tire..-— 
tieneaco— 
Georgia Paolflo— 
Getty ~” 


143, 

3a* 

10 t b 

30i* 

i 1 ’* 

45 

624 

30 

304 

634 

17i s 

42i, 

271, 

204 

81= 

46* 

1634 


134 

384 

104 

294 

11* 

46 

52Tg 

29* 

304 

63 

17* 

42* 

267a 

21 

84 

47* 

1644 


Cerrc— 

Certain Teed...... 

Cessna Aireralt-J 

Ustw Ma n h attan 

Chemical Bk NY] 
Chesebrgh PcsuL] 
Cheasle bystemi^ 
Chicago Bridge... 
Chiyoler — „ 

Clnunma 

Cine. lUhtniiL. 
Citicorp 
Cities Service- 
City Investing _ 
Coca Colo— — 
Colgate Palm— 
Collins Aikmao-J 


184 
18* 
267a 
30* 
341= 
617a 
38ln 
717, 
154 
170 
24 . 

3270 

454 

94 

90 

26* 

127a 


184 

18* 

25* 

307, 

33* 

614 

38 

71* 

147 fl 

„ 17 « 

234 

334 

44 

87 8 

894 

26* 

12* 


Colombia Gas— j 
Columbia Plcfc. 
Com InsCiooi Amj 
CombnHtion Eng, 
Comw'th Edison. 
Comvrth Oil fiel] 
Camm.datcUitc., 
Con, Edison N. Y. 
Consol Foods., 
Consol NaL Gas. 
Cotuni mornlVnvoT 
Con tinea Ml Can. 
C-ontluental QiL. 
CooUnental Tele. 
Control Data.—, 
Cooper Indus—.' 
Copper Bangs— J 


86 

7 

1U 8 

371* 

304 

10* 

264 

1670 

224 

•36Tb 

SO* 

294 

667, 

141„ 

254 

554 

217, 


8570 

670 

114 

364 

304 

10* 

27 

167, 

821, 

27* 

204 

294 

66* 

141, 

244 

B44 

21* 


& 




Gillette —1 

Global Marina 
Goodrich B. F— . 
Goodyear Tire—. 

Gould. 

Groce*'.*- 

Grand Onion 

Gt. Allan PscTcej 
Git. North iron-1 
Greyhound— — ] 

Groiiw — i 

llnimnmu | 

Gulf* Western...! 

Golf Oil 

Halliburton 

Hanna Mining— 
Harris Corpcu— 
H wn> H. J— — - 
Heller (WJ.) — 
Henbleia 


34sb 

JO* 

37* 

24 

29* 

284 

13la 

111* 

15* 

15* 

24 

16 

223* 

244 

158 

49 

40 

474 

26* 

657, 


34* 

10* 

263* 


29i, 

277, 

13* 

11 

161* 

IS* 

2* 

16 

223* 

24* 

197* 

494 

40* 

407b 

264 

654 


Hewlett-Packard 
Holiday Inns.— 
Homottake...— 
Honeywell — 
Hoover — ■■■ — 
Household FIzim. 
Hutton A. F— 
10 Indnstrln— 
1CN Pbarmsc.— 

INA 

Ingereoll Band.. 
Inland SteaL— ,.| 
Lnaii^o. 


1114- 

171, 

39* 

62 

187a 

IS* 

24* 

184 

4* 

39* 

844 

47* 

10* 


111 * 

164 

394 

50* 

124 

19* 

23* 

18 

44 

39 

89* 

467, 

10* 


IBM. 


IntL Rams-. 
IntL Harvester...] 
Inu. HoWUmn.... 

iniLMlnACbem 

Incl. Ntokri 1 

IntL Psper.— 
InU.TeLiTeL— | 
Invent— .... 
InwaBeeL— > 

10 Ituefnatlonal 
JlmWalter— 


3534 


26* 

261 * 

Id* 

374 

304 

70* 

27 

3* 

26 la 

114 

43 


254 


Stock 


Johns Man vllle. 
Johnson Johnson 
Johnson ControL 

JoyMannfactur'd 

KflilQr 

Edser Industrial 

Kaiser Steed 

Kay 

Kennecott— — J 
Kerr McGee—— 
Kldde Walter—.] 

Klmbcodj-Clack^j 

Kroftoo!H....—.[ 

Kresge.— 

Kroger Co. 

Lihbey Ow. Ford 


Feb. 

a 


26* 

934 

174 

41* 

33 

10* 

414 

3* 

334 

73* 

224 

42* 

474 

42* 

32 

18* 

271, 


Feb. 

6 


26 

93* 

17* 

414 

31* 

10* 

414 

•3* 

34 

73* 

221 b 

43 

47* 

43* 

32 

18* 

27 


Libby McNeUL-l 
Liggett* ilyerali., 347, 

LUly IBU) _.T 654 

Litton Indust— - 

LockheedAlnxafr 

Lone Star Inda- 
Long Island Ltg, 
LotmdanaLanL., 

Lobrixol — 

lucky Stores..— 

Lltes ZoangstVii 
Mac Uillaa— i 
MatyB. H 


Mfn Hanover— 

Uapoa 

Uuschm OU— 
Mareor 


Marinaj Midland. 
Marshs] I 


I Field— .| 


9 

a 

18* 

17* 

25* 

397, 

164 

19 

_54 


33* 

397a 

45* 

30 

13 

22* 


7 

35* 

55 


87, 

17* 

17* 

25 

387,' 

16 

184 

5* 

284 

334 

397a 

487, 

304 

131, 

220 * 




Stgsen 


McC rory— ....... 

McDermott- 

McDonneUDoog. 

UoGnw Hill 

Merck 4 

Merrill Lynch... 

UQM. — 

MlnnJlingikMfal 
Mobil Oil—— 

Monranto 

Morgan J, P. | 

Murfdiy OIL. , 

Nabisco I 

Nsloo Chemical... 
National Can..— J 


424 
77* 
4* 
444 
17* 
154 
72 
24* 
16* 
60 
84* 
93* 
60* 
49 1 a 
23 
37 
82 
124 


420* 

764 

44 

44* 

174 

IB* 

72 

23Tb 

154 

60 

54* 

98* 

597, 

48* 

20* 

37* 

32* 

12* 


Nat. Distiller*— . 
Nat. Eeevtae InrLl 
Notional Steal— 
Natomaa..— , 

NCU | 

Neptune IntL 
New England BlJ 
Now England Tri 
N iOgara Mohawk] 
Niagara blmre— , 
N.L. lndkistarico-. 
Norfolk* W{w tom 
North Not, Goa... 
Nthn States Pwr. 
Nth west Airliner 
Nth west Banoorp 
Norton Simon— 
Occidental Petrol 
OgUvy Mather... 
Ob to Edison— 

Olln _.] 

Oils Elevator— | 


12* 

46 

|64 

294 

17* 

197, 

277, 

13* 

12* 

16* 

76 

4i* 

274 

29* 

47* 

22* 

17* 

244 

18* 

43* 

394 


21* 

12* 

464 

26 

287, 

17* 

197, 

28 

13* 

12* 

164 

73* 

4i4 

27* 

29 

47 

22* 

167, 

23* 

18* 

401, 

39* 


Stack 


SteeL- 
Sevioo. .......... 

Reynolds MetalsJ 

BeynoMs H. J. - 
KJch'uoa MerreU 

Rockwell Inter.., 

Hohm A Haas— 
Roisral Datoh— 
Bum Togs 


Safeway Stores | 

St. Joe Min 


ierols4 

Paper- 


St. 

Santa 
Saul Invest..— ] 
Saacoo lnds__ 
SchUts Brewing-] 
SchJumberger. 
SOM 


Soon Piper... 
Scortli Mta... 
Scodd'r Duo Vest] 
Sea Containers — 


(GJ3J ] 

Sears Boebook 


SHDOO 

Shell OU : 

Shell Transport.., 
Signal 


Simplicit y 

Singer 1 

SoUrtta.....— .. 
Soothdo 
Southern CaL Ed] 
Southorn Co— ..[ 
Sthn.Net. 
Soothern Pacific. 
Sooth era Balhvay; 

Southland.. 

Sperry Hatch— 

Sperry Hand 

standard Brands.] 
StaLOUCaJItoralsj 
Sid. Oil lndianaj 
Std. OU Ohio. 
Staud Chemicals 
Sterling Drag.... 

tiuujebaker •<««■ 
Sun Oil 

Sundstread „.... 
ltd 
idy 

Technicolor. ' 

Tektrorrii 

Toledyne— 

retet— 1 

Teaneoo.. ........ 


Feb. 

2 


Tenoro Petroleum 1 

Texaco. — 

Teatosmilf. J 

Taxes J nstm. | 

Texas Oil A Qu 
Texas Utilities _ 

Tiuip 

Times Mirror.— 

Timken 

Tntne. 

Trmnsa merles ... 
Trans Union 


Tronsway InfmJ 
Trans World Atr.l 


Oversew bblpn... 
U wens- Coming.. 
Owtna ilUnolm— . 

Fnddc Gas. — 

ttre. Ughcingt^.. 
Pan. Pwr. A Lt — 
PauAm World Air] 
Ptrker Hannifin.. [ 
PdanCoouaL..... 
PCnn Pvt Lt— 
Penney J.C 

P pnnmi l 

Peoples Drag. — 

Peoples Gas, 

P4pHtt>». n .— 4 


12* 
631= 
68* 
21* 
18* 
2 14 
6* 
263, 
34 
204 
63* 
25* 
6* 
354 

744 


12* 

63* 

584 

207b 

18 

214 

5* 

264 

2* 

20* 

53* 

25 

6* 

36* 

74* 


Perkin Elmer.— 

Pet — 

PlUer 

Phelps Dodge— . 
Philadelphia Bled 
Philip Morris—) 
Phillips PMraTml 
Pickwick Inter, 
ftJ 

Pitney 
PittStOB 
Plusey Ltd ADH] 


26* 

26* 

£9 

484 

16* 

554 

96* 

18T, 

984 

17* 

37 

14* 


264 

26* 

287 B 

41* 

16* 

554 

66* 

184 

37* 

16* 

37 

14t b 


Polaroid—.. 


26* 

25J« 

13* 

363a 

30 

PotomaoKIec™ 
CPU ladustrim^ 
Procter Gamble.. 
Pub. rferr. ElecL 
Pullman — — 

70* 

26* 

■Purest 

3* 

27* 

11* 

Quaker Ottt — — 
KapM Amariuan_ 

423« 

ICa 


39 

127, 

44* 

887, 

19* 

32* 

16* 

40* 

264 

6* 

61* 

26* 


384 

1210 

437, 

88* 

19* 

32* 

157, 

394 

264 

6* 

51 

25* 


Travelers ~l 

Tri Continental. 

TJLW 

20th Cent my For 

UAL. 

UAHCO 

UUI 

uop.:_:;.::;;:;;-;| 

Unilever LUL.....I 

Unilever NV 

Union Bancorp... 

Union Carbide 

Union Commas® 

Union Oil (Jail ...j 

Unton Pacific. j 

IMiananienea— . 
LTiUJOVAL...„. 
United Brandis. 

United Corp. 

US. Hutcorpk.. 

US. Gypanm— .. 
US.' Industries—/ 
US. Shoe— „ 

US. Steel ' 

IT. Tecduoiofflofl— 

USM levies i-lli- 

Utah Im'l ..... 

LTV lodnstriee». 
Virginia Elect— ..] 
Wi __ 
WamerOonmmJ 
Warner- Lambert 

Wells- Fargo. 1 

Weetern Bancorri 

Wi mtemN.Amer4 
Western Union-. 
U’esdogh’s Etee_ 
Westvaco. 


Wcyerhsenser..., 
Wurlpool— ... . 

lThite Cons. Indal 
WUlianu Co.. 
Wiacoo*in Klect-| 
Woolwtnth. 

W>-fy ....... 

Xerox........ 

Zapata— 


24 

343* 

76 

35* 

64* 

244, 

28* 

674 

45 

12* 

454 

434 

45* 

36 

34 

*U 

«*■ 

80 

16 

214 

T 

% 
16 
667, 
26* 
80 
30* 
15* 
39 
18 ■ 

i* 

B 5 

15* 

54* 

34* 

597, 

24* 

184 

464 

36* 

314 

45* 

664 

1054 

194 
454 
30 
817, 
36 , 
38* 
67, 
56* 
377, 
3* 
274 
17* 

294 

3*4 

118* 

164 

20* 

67 

224 

48* 

264 

10* 

301* 

20* 

9 

28 

20* 

29* 

124 

28 

22 

164 

13* 

55* 

467, 

9* 

69 

7* 

44* 

79* 

1* 

s-g 

8i, 

234 

21 

5* 

£ 7 » 

79 

54* 

284 

524 

29* 

134 

14 

21* 

36* 

17* 

20* 

13* 

184 

lor, 

42* 

48* 

27* 

21 

28 

28 

24 

4 

617 B 

13 


Investment prenfinm based on 
$2.60 per £1-7-113 (U3J%). 

. Feb. 

5«<-fc 


Peb. 

6 


2* 

34* 

76 

34 

64 

25* 

283, 

55** 

454 

12* 

40* 

43* 

434 

36 

34 

9* 

207a 

79* 

133, 

203, 

144 

61, 

183, 

30* 

16 

66* 

20* 

50* 

31* 

16* 

39 

17* 

157, 

J 78 

IR 

544 

o4* 

60* 

244 
lit, 
44* 
364 
31* 
44* 
69* 
1024 
20 * 
440, 
29 T, 
214 
35 
36* 
3t b 
564 
38 
3 

28* 

167 fl 

254 

33* 

118* 

157 B 

204 

663, 
21* 
473, 
26* 
107, 
31* 
197, 
87, 
28 
205, 
29 
12* 
27* 
21* 
16* 
11* 
364 
473a 
87, 
70 * 
7* 

44* 

79* 

13* 

94 

67, 

a* 

223a 

204 

5 

234 

78* 

65* 

27* 

02* 

28* 

14 

144 

21 

a7 

17 

203, 

13 

18* 

15* 

42* 

42* 

27 

204 

274 

284 

227, 

61* 

134 


F«U 

a 


Zentti Radio...-. 51* 

Chile 3*1983 87* 

Peru 3$ 1983 - 

CJITreas.5S»374 flQO 
U.d.T’reas.Qlsai f89* 
DSTreas*i3i7&/S6t 81* 
U^. 90 days t/tllgj 4^5% 


30* 

87* 


tlOO 

tea* 

t814 

4J3* 


CANADA 

Abbey Glen Prop.] 

Ahlttbt Paper f 

Agaloo Eagle I 

Alo inAl nTtil nlnm | 

Algoma Steel.. — 
Asbestns 


Hank Meotreal... 

Bank Nova Scotia] 

BaatcKoinmrees— i 

BeU Telephone — I 
Bo via 


Bow Valley lndxj 
BF Canada-.... 

Broacan- 

Brinco ........ 

Calgary Power — 
Canada CementJ 
Canada N/WXamH 
Ooo Imp link Com 
‘k—i. Indus. 
Can. Faeiflc— , 
Can. Pacific Inv_| 
(Am. Super OIL.. 
Carling (I’KeefeJ 
Uuvlar AbestosJ 


Chlefton Dev.-., 

Cominco.. 

Cbna. Dothurw— i 
Con. Textile M. J 
Consumer Goa— 
Contain KJt.-h..,._ 
Dacca Bceuunss. 
Lennon Mines... 
Dome Mines ...—I 
Dome Petroleum. 
Dominion Bridge 
Domcar.— „ 

Dupont...—. 
Fhkron'ge N'lekeiJ 
Pin. Collection. .. 


3.20 

U* 

5.53 

23* 

28 

as 

4 SS 

45 , 
tl-OI 
17* 

11 

12 

f4.00 

28* 

9* 

6.10 

25* 

22 

134 

18* 

41* 

3.35 

74 

9 

u- 

140 

13 

B4 

5.12 

64 

36 

33* 

30 

S3** 

204 

34* 

1.66 


Fort Motor Can-1 
GiaaiSToUV knife 

GulrOtl CaBB.faJ 
Hawker dld.danj 

HoUmner 

Some OU -a' 

Hudson Hav ling 
Hudson Bay...'..., 
Hudson Od A Gar 

I.A.C— 

Imasco ; 

Imperial Oil 


t 85 , 
294 

7i, 

31* 

30* 

*74 

17* 

sa* 

lb* 

26 

23* 


.3.15 

II* 

3.60 

23* 

274 

267, 

157« 

414 

8* 

454 

1.02 

174 

11 * 

117, 

4.30 

284 

9* 

6.00 

254 

214 

154 

18 

t41* 

3.40 

7 


HONG KONG— Lower in de- 
creased trading. 

Hong: Song Bank were down 20 
cents to 5HK2L30, Hon# Eons 
Land 10 -cents to 8.15, Hntehisoii 
2! cents to 2.475, Jardlne 30 cents 
to 25.70, Swire Faeific “A” 25 cents 
to s.50. Hone Kon^ Electric 
cents to 4.65, China Light 30 cents 
to 29.00 and Hong Song Telephone 
10 cents to 19.00L 

Hong Kong and Kowloon Wharf 
however, were up 10 cents to 
$HK2(L20. 

TOKYO — Mixed in limited trad- 
ing, in the absence of encouraging 
factors. Volume 1 70m. (160m. 
shares). Market was dampened 
by an increase balance of margin 
purchases and a growing concern 
over the Lockheed affair. 

Marubeni fell Y13 to 302— it 
was allegedly involved in . the 
Lockheed case. 

JOHANNESBURG — Market 
tended to drift downwards, with 
movements restricted to 5 or 10 
cents. 

Golds, were easier. 

Minin g Financials. In 
AQnorco moved up 10 
R280 on London 
Platinums held steady at the lower 
levels. 

AUSTRALIA — Generally un- 
settled in quiet trading, after a 
hesitant start Late support Kfted 
some sectors, particularly 
Uraniums and Constructions. 

Pancontinental rose 40 cents to 
$A14, Peko-Walisend advanced 15 
cents to $A5 and Queensland 
Mines improved 5 cents to ? A2JL 

Leighton rose 7 cents to 72 cents 
and Jennings put on 8 cents to 
SAL 58, each reflecting a strong 
profit performance. 

Bougainville were unchanged at 
SAL05-^its sharp fall in profits 
came too late to affect trading. 

Bank .of NSW firmed 2 cents to 
SAG. 52, while Philip Morris were 
lifted 2S cents to SAS.4S in 
belated recognition of its higher 
results. 

Chown moved up 13 cents to 
$AL80 on a takeover offer value 


as were 
Coppers, 
cents to 
buying. 


at $.41.93. 


£ weaker 


GOLD MARKE' 


n 


1 Feb. 10197s 


Gold BuUtea .i 

Sterling' fell to Its lowestjeoal- domestic an d . international ittiBQ l 

ever against major- Currencies markets. Its 

yesterday, with .the Bank of gold content widened to 438 per Morning fag. wui. L* 


82r— 


FRENCH 

FRANC 


England calculation for its tradfr- cent, 
weighted average depredation 
widening to 30.4 per cent from 
30 JS per cent. The depredation 
stood at 3ft , 3 per cent at soon and 
30.4 per cent, in early dealings. 

The pound opened at $2.0275- 
$2.0285 in terms of the UJL dollar 
and eased to $24215-2.0225, before 
improving at the close to S2JJ265- 
$2.0275, a faB of 10 potuts on the 
day. 

The U.S. dollar last ground- 
against most other Currencies, and 
its trade-weighted average depre- 
ciation, as calculated by Morgan 
Guaranty of New York on noon 
rates, widened to 2^3 per coil 
from 2.80 per cent 

The French franc remained 
under heavy pressure with - toe 
French authorities giving support 
to the franc, to steady its rate of 
decline against the D-mark. The 
Banque de France was estimated 
to have sold between $I50ta. and 
$350m. and also a substantial' 
number of D-marks. Recent sup- nD a wi air- 

port for tbe French unit by toe SPECIAL DRAWING 

Banque de France is probably in right RATES 
excess of Slbn^ leadingto growing 
speculation that there may be a 


AfttTMxnifx'r 7 1 2»50 

£63.873 



G<44 Cflins,...! , 

(domflslkllVii ■ 

KrogtroodJ- S1321 t - 1344, 
„ . rC65*JB8*i; 

Xcw Sortr'pu S40V42 * ; 

,£21-22i 

OU £av’i / gaa-s(4l*43*. .. 

-UMieJilu.! 

GoMCi))t». m . 

rtmem'flly) ! ] 


Xmgecno!... '$1384-2344 

;i65Jz-66*) 

Nm-So'vr’giQ S43l>44* . 

!i£2 Us- 22) • • 
aid SDvVgiis *40-41 

:(£i94-aou) 

ssn S21M15 

SIO X*gl«« -..^103-106 
tj Esslre ,..,-£63-71 


FOREIGN EXCHANC 


Feb. 10 

1976 


Jtank!- 

!*W#a! 

% ■ 


Mar 


imfM 

SprwBt 


0.577Z25 

U7064 

fiS.8247 
2^9824 ’ 
6.23013 


352431 
3.1 1917 
5.11394 
3.02259 


0.577618 

JL17192 

45.9353 

5.01649 

6.51493 


change of parities between - the J^“o“ “"*i- 9 ' ***' * 

currencies in the„ Buropean steriinR. j 

“snake.” Some other Europe an UjS. dollar — 

central banks intervened in the S eiBU, l.k mI “j; 
markej;^ with^mipport for the 
Danish krone being given by the Italian lira.—.. 

German authorities and further Japanese yen ■ 
assistance for the Belgian -franc- - 

from the Dutch central bank. u “" ,xjl>ai troMI 

Gold lost *i to dose at $128-130. ^ 

and the krugerrand finfahed at Va]n “ are a******* a»kw tt» 


. New York | filj'i.OCU.U; 
Montreal S 
Amstertiamj 4 I 5.48-6.' 
Brawc-L-...] « J5.B.78* 

Caprub'ficni 7*] 12.44- It. • 
Fnmkfnrt.,1 8*. 5.15.5.; 

Lisbon ; 6*‘ 55.00-55.- 

\Hwirrf 

Milan - 

Chin 

Hurls— ..«] 

Stcrthoin^ 


553^13 

3.12210 

5.11954 

3.02259 


T'jicyu 

Vienna . 

Zurich 


. ,15430.186 

7 l^ffi-l# 
5 ;1 M7-H!.: 

8 S.0S-8JD- 

S* 8.854J 
6* 607-81 J 

s : 57.00-33. 
s*- BJO-5.2 


|*4l 

J I 


f Baric disciwsta. ; ttlv- 
convertible franc; riosiss 
S1-5MI.70. 


$132$- 134} (£65i-86J) in both tiie SJLSv'piSd^f' wStoSo£‘ tenmta “‘ 


OTHER MARK 


EXCHANGE CROSS-RATES 


Feb. ID [ Frankfurt 

New York 

: .Faris 

Frankfu’ti — 

K. York.* 50 JO-12 

Puzis. j U4. 96-36 

Brnaaels-; 1534-37 
London — , 6.17-13 
Am’etdanu KW.175-E26 
Zazich-TI 100.79-88 

2552-553 

4.97024202 

Z3.WEZ 

20206-K 

26617-42 

2573848 

57.08-13 

8175.77 

ejXbOil 

».486-6Jta 

'67^63 


Brussels [ iraidon [A'Aeniam Zurr-b 


95.ES-90 
37^0 K 


99.1b- 2a 
3i\33 


6.516-120 I 5. 170-176 

2J>Ati-We 1 2J327-038 — 

1L38S-425 • 9.064-OE6S:l67.9ibJ75 173.61-0; 

- ' 19.41 54 ! 14. TP- 72 . 15. SI-31 

79-ob-55 I — 

6.7905-66 I 5.5326-76 
6^65-5725) 5J2150« | 56.72-78 j 


Arj^ntum 152. BO- 155. 00 '"Ar 
Au-traiia .13380- 1.8142- Au* 

Vr*j*l • 18.57 13.77 Ud 

Km land 7.76-7.11 Ku 

lirtvcr BL04 1 71.785 (ar 

H'dr Kdd{T 10- 131- 10. IS, Dei 

Iren- 133-141 -fro 

Lunar-..' 0-388-8.588 “iti 
liuvenih'”. 79^6-73.93 /•», 
Malaria.. S. 1980-5.21 30 It*. 
N./nraiac.l 1.3273- 1.9496 4 at 
Saudi Artit 7 MS-7. IS \V*r 
Shhrapm: 5-0lJL5.BM5 Na. 


6J940 ;bJl*-22i 

; B5j»Z5-4ra S. Africa.... 1. 752l-UE37F.il 


D^. 0 In Montreal. ILS. 5=99^8-56 Canadian cenU. 

C«iuuHmi g in k«w Tack 6C— 100.46-48 V Ji. cento. U.S. $ in UOan ddMO. 
Sterlixif in KSsn aloud. 'Bates for Feb. B. 


laro 

CE1— 1 ' :Cj! 

U.S. cents '100.40-10149. Vu- 


EURO-CURRENCY INTEREST RATES 


Feb. 10 1276 

Starling 

(7-8. Dollar 

TaTitalwfl 

DaUmr 

Dutch 

Guilder 

TV. German 1 . 5«riss 
mark > frana 

ftSbart term — 
7 dan notice 

Month 

Three months. 
Nit months— 
One year...— .. 

9*-93s 
Ms -67s • 
9)4-068 
M4-III 
10*-10* 
IB* -10* 

4*«* 

«»«* 

4 s *-8* 

Elbfll 

w* 

e*.r* 

7*-»* 

8-8 

B70-8* 
0rl-3ri 
Orir** 
Bft-9 * 

44* 

44* 

5*-J* 

BIz-364 

44* 

414-5 

i*-3* [ 1*-1,V 
5*4* 1*-1* 

E3e-5* 1-Ua 

BiVOro l 1^~Vs 
37 r 4 a.tf-Brl; 

4rV4'r{,- ■ IU-Ir 


- r. Based on mo onoti 
Coalers. 4 kata gfren 
rate. - Rate riven ts . 
Inieresr me. Freigtn t 
rate 18S.72-1SIL2L 


FORWARD RATES 


One month 


XeicY'irk.,0.87-0.77 e. pi 
Montreal.. 15-0.05 c-pct 
AuiltMim ;3*>2* •.-.pm 
Bninri«...!l5-35,.<ii, - 


c.uro-r renen aeposn rate: anon term sj-iu per cent.; seven aajs notice n-iu k'-t,", -. 

per cent: one monib 97-91 per cent.; throe momhs 91-91 per com.: set monhs Jr" 5!" 

95-10* per com.; one year 9*-ie| per cent. feSjr'E., 

Longer-Term Eurodollar deposit: two rears 71 -I 1 per eenti three sears 75-Si ;I 

per ccn Li four rears Si-Si per cent; five scan 84-Si per cent. , ivo. 1 — 

The foUmrintt nominal roles were muted for London dollar certificates on , . 3 I® 1 

deposit: one month nU «ni - .hn, UJU *>«- mM-'c *5* month* l»I'i c.nil 

931 per cent.; one 


32-51 pCr cat; three 
rear (Ml per cent. 


months S4-5J per cefit; nix months 


* Rales are nominal dostng rates. 


Vienna .... 40- 15 amp® 


t Short-term rales are call for stetUnx. U.S. dollars and Canadian dollars and 4. uri f?? ^ :?!*_!*■ j?L_ 
two-days notice for sudders and Swira frame. Six-month forward UA 


GERMANY 


Feh. 10 


A.ftG. 

Allianz Venrich— 
BJd.W^.. 

BASF. 

Bayer 

Bayer Hypa.-....| 
Bayer Vemnabk.j 
Commerzbank ...., 
OontL Gum ml. 


i*riws 

Dm. 


-f-ar 


I Div.iiTd. 
% 


tr 1 


100 
415 
272 , 

168.4- +0.2 
140 +0.5 ( 
318 -1 
320. &— 2.0 
203 1 

103.51-0.6 I 


Daimler | 3B7.8 +0.8 


S 

87 

SB 

tuo 

13 

to* 

5.12 

64 

86 * 

33* 

t29J, 

233, 

20* 

34 

1.72 


85* 

8 

29* 

77, 

t31 

30* 

17* 

17* 

38* 

18* 

28* 

23* 


Indal 1 

inland No USae... 
Internal 1 1 Nickel 
Infc'priy F)pe Llncj 
Lanrm't 


le arm’ [Pin. Coro] 
Lob law Com. -B*J 
Uc’miU'm Bloedl 
Maasey Ferausoo 

McIntyre Porpm-| 

Moore Corps.... 
Noronda Mines—, 
Notten Bnearr. J 
Nth'n. Blwme.;. 
Nthn-HmcrtkcM I 
Numao UiJ AOas| 
Dak wood Perrilm[ 


13)8 
9* 
30* 
13* 
7* 
5.0 U 
217, 
24* 
46 . 
49 
34 
127, 
32* 
0.08 
10* 
UO 


127, 

9* 

30* 

ill* 

7* 

5.12 

22 

23* 

45* 

49 

34* 

127, 

32* 

10.08 

lOTg 

L28 


Pacific Copper M. | 
Pacificl'amofeuit) 
Page Fs troleoim.. 
PWLCan. Pot’i"m 

Panno> : 

People* Dcpud_. 
Plane Ga* Sc CHI— - 
jJwsrUewlopBl, 

P mr « r Corjuxifn 

Pnce 

Quebec StnrK»jn-| 
Hoaxer Oil....**. 
Heed Ulmw. .... 

Hlo AIfn Trri 

Hwyal Agassla »J 
ofCanJ 


0.60 

29 

ti.so 

1710 

10* 

3.60 

0.36 

21* 

9* 

16* 

1J*5 

15*' 

7 

34 

it0.27* 

20* 


0.61 

29* 

1.60 

173* 

tio* 

3 .48 
0.37 
21* 
94, 
16 
1.28 
15* 
6T 8 

33* 

10.87* 

£0* 


Bpyal Trnst 

beagramg 

shell Canada. 
ShnnittG. Mines] 
dlehena O. G^_, 

Simpson 

Ulster Walker C-j 
oceei of CundL. 
d«»p Hack ifmJ 
hunninpdale OU» 
Teraco Camda.1. 
IhruatoDoai. Bk. 
TnuuCan Plpalo] 
Trans Mount Oil.] 

s 

Union Oh» 

United Com *F. 
Walker Hiram — 
West Coast Tnuu 
rlestern Geo_ 


123 

30* 

16* 

10* 

I 19 

£9* 

2-SB 

8 

29* 

ier B 

12* 

10 

.113* 

1* 

13* 

32* 

24* 

17* 


. “AskwL “Assented, 
1 Trade** nNew Btacki 


23* 

30* 

16* 

6* 

10* 

.7*4 

29 

2.45 

8* 

£9* 

18* 

12* 

10 

135, 

7* 

13* 

31* 

247, 

17* 

t Bid. 


Degussa 

Demon 

Deareebe Bank ... 
Dresdner Bank.... 
Dyckartoof Zenit! 
Gur^hofTaimc— - 

Hapa^Uoyd 

HarpeaartDmlDOi 

Boechst J 

Hoeach_ —J 

Kali Sale (DmfiO). 
Earotodt 

KauTbot 

Eleckner (Dm IDO] 
EJeck Ham bolt .. 
Krupp Prf DmIWj 
Knodenaredit Bk; 

Linde 

LewanbrouDMJOOj 
Lufthansa. 

M-A.N 

VesmannDmlOO] 
Metahjelsehart... 
Mnfljch, Hockren] 

Xftfikfl nqMn, 

Prenwg Dm 
HbelnWeesElero. 
Sobering ............ 

SlemenB.„. 

Sndancker 

Thjrasen , 

Vreein A WestBkJ 



2.4 

3.6 

4.6 

1.6 


3D 
3.6 
1.0 
8.1 
2 .9 
4.2 


PAMS 


Feb. 10 


Air Liqnldo--"... 
Aquitaine 


B.S.N. Nervals... 

Damrfowr 

Chatcenn BenniDi 

Citroen .... 

CleBaooaire 

U.OJL 

CreriitOom Frince] 

Credit Fonder 

Denafn N.H. 

Fr. PetrnleH........ 

UaL Isdayecte 

Deo, OoddentaJe., 
I metal 

Lafarge ........ 

L’Oreal 

Machines Bull.... 
Mldieiin , ‘B’ «... 
Uan Benneaaey J 

Hart baa | 

Peohiney 1 

Peugeot (Fro. 70)- 
Priori | 

Prinromn — 1 

Keckune -. 

itbaae Ponleno.... 

oacDor (LA...—.. 
Soume Pwxiar 
Bare I 


Thomson Brendu 
csliior -.-] 


TfST 

Fro. 


+ OT 


—0.9 

-7.1 

—8.8 

-10 

-29 

-1.5 

—0.2 


370.9 
378 
110 
651 
2,100 
197 
62.8! 

472 I 

316.5,1—1.5 

182 

345 1 + 1 
143.2—0.8 
146.11-3.9 
87.0 1 — 0.96| 
178sdi— 2 
99 1—2.3 
ieo.5j+o^ 
1,021 -12 
38.6-0.8 


1,360 

603 

190 

106 

321 

136.9 

66.1 

668 

106.ll 


69.11 — 0^ 
116.5( — 0.2 


270.1 

248^1 


ts 

+ 1.8 


h-0.1 
h-0.9 
+ 1.1 


kl.l 


-0.9 

+a^ 


72.51-0.5 


Div.| 

Fro. 


16A 

22.fi 

1 7-03 

37jj 

37 

15 


12 

25J’ 

ltuj 

27 

18.75 


15.6110.7 


7.6 

7.5| 

4.5 

1« 

13.6 


27.75 

10.8 

X6^> 

14.1 

13.6 

12 

3 

18 

I5.7GI 

12| 

6 

225 

I2J6 

1136 


YkL 

% 


MILAN 


Feb. ID 


Price 

Lire 


+ OT 


M 


60 

130 

70 

165 


200 


JOloOiaFriv 

AN1C. — 

Auaonia Fin..^„ 

Eaatagl ..... 

Breda 

Borygo. 

Can uml 

CIO A 

Cucirini. 

Daimine — 



mat. , 

Do. Priv J 

FbuMer 

Gtmeroii.. 45,8101—270500 


92U +55 

sog+s 

4.700+120 
1,313-16 
2.391 -10 

10,100- 

7,400'— 80 

2.370! 

4.0991—23 
489.5+1.3 
2.400+70 
1,580.5^ — 4.6 ;100 


250 

50 


r 

088.7Ej— 4.25-100 
2881—2 | 40 


IPI Frtv. ^....1 

Invest B ..........1 

Itntaementi. 

I taigas. ....j 

Icalslder— 

La Oentrale— .... 
Marelll Krocrle 

Mediobanca 

Mondadori Prir. ; 
Montedison—.... 


Olivetti Priv 

Pirelli ± C. 

Pirelli Spa. 


2.398- + 8 
2.315+60 


1,01U.TUU 1-OJ 

as.soffl -4360 


580]+ 1 
5l — E 


60 

400 


l,20ffl 

120 

33 


KASL_ 

UlnmcentL— 

Rniwlnw— 

SXFJA - 

64EJLT. 

Snla Vl*coso~ | 

doc. Gen. IminobJ 


405] — 5 
9.480+10 
499.5 -0.6 , 
71,000+100 
1,305]— 43 

. 5081 

1,050;+ 20 
1,0111-9 
1,624+29 
879 +4 , __ 
78,780+180600 

2,420]+ 20 f - 


130 

140 


2.7 

5.8 
6.3 
9.2 

2.8 


5.1 

1.1 


6.5 

0.9 

13.9 

10.8 


, Acrotr Australia ' -K180 

iplAMB BrijjSton Cart Cflfey- +1-17 
1 All KrtUn («.Trd K .l ados, Sll 
Ampul Erplorebon— 

Ampul Pctro Wrote 

Assoo. Minerals 

Araoc.Pulp Psper FI 1 

AasWCan fndnstrte* j 

Anst. Foandatjoo Invest...' 

JuNJ__ - 

-Vast. OU 4 Gas 

BhroMetal ImL- ! fl.10 

BomtainviEe Copper.. — tlMS 
Broken HiU Proprie ta ry....] 

.3..-..- ! 

(JarUoa United Brewery....; 

OJ. Coles-. 1 


I LB 


B.720i — 1201200 
1 vsa 1 in ica 


1,379—19 
L593] — 17 
214.5 


160 

72 


1.5 

4.2 


BRUSSELS/LUXEMBOURG 


Feb. 10 


4.5 

5.G 

10.0 

5.8 

2.7 

7.7 


2.5 

7.5 
7.0 
7.8 
12.9 


17.4 

S.4 

8.3 

6.0 

15.8 


AMSTERDAM 


Feb. 10 


Ahold (FL0D 
.VkH> (FL20).. — 
Algemfink(FI.LOti 
AJuKV (FUO).... 
AmroB*nk(P!.®fi 
Vsn BerkelsfPI^q 
Uijenhof (Fl^Cn- 
UoknWestm. FI. Ml 
Buhrm -Tetteroklej 
ElewieriFL20L... 
EnnlaN. V J5*» red 
HuroUvuiTst FUfl 
QistBrorodeePlJO 
Beinekea (FL2t». 
Hama HJda.lFUOj 
Holland Fnnd.«. 

w»ven«Pt2p). 
hFnteDouglftnFili 
.H.C. Holland... 
LLJLiPr.100)... 
Int.SInlleriPUM)] 
Naaroieo (FI UQ)J 
Nasjled.liurtrnce( 
NedCrodBWFlSB: 
NedMidBk<ffU60) 

N'efo iFl.&O) , 

NijVBrdall.Catej 
OCR. (FL20)-.— 
Van Ommeren-., 
Bakboed iFia))... 

Fhfllra (F]J(h._. 

. adiVerBUDOj 
IW*co (Fl JO), 
Uolliun (FLhO)-.. 
Kotenw (FL60)... 
Koyal Dutch(Fl20f 
tilawanbrntfs Bnk] 
Tokyo PoctHiflsSl 
Unilsrer(F)Jj))... 

VMP 

Vikin|f Hpa. tnt4>l| 


Pruja 

FIs. 


117 

47.5 

353.5 

58.5 
81.9 

118.6 

89.2 
119.8 

77^ 

508.5 
129.7 

71.5 

64.3 

151^1 

49.81 

140.5 
64.6) 
25.8 
27.7i 

120 

45.8] 

63.3 

96.6 

49.6 
155.6| 

73 

63.1 

180.21 

242 

131.5 


+ or 


+0.8 
+0.5 
+ 1-0 
-1.2 


I — 2.5 
— 0.7 
+ 0.2 
,—1.0 
,-ll.B 
-0.3 
+ 1.0 
+0.3 
+3.9 
+0.3 
+ 0.8 
+0.9 
-0.1 
1 - 0.8 
+ 7 
+ 0.3 
+ 0.6 
1—1.4 
-0.4 


1—0.3 
+ 1.5 
i— 4.3 
34.3[-0.4 
165 —5 
199.6+0.4 
144 +0.7 
121.6U0.1 
120.2!+ 1.0 

270 1+1.3 
FL.9Q 1—0.5 
125_3j +0.5 
187”, + 4 , 
31.0 


Dlv.| 

% 


IB 

20 

20 

30 

20 

15 

21 

462 

23 

24 
27*] 
50.4 
23 
14 
18 

|fi^6 

20 

11 

5 


24 

20 

5!Uj 

16 

13 

10 

6 

28 

20 

1861 

18 

18 

25.2 

S 

10 

40 

17 

S0J9| 

381, 

13.5 

IS 0-lBl 


TliL 


3.1 


6.3 

10.0 

4.8 

6.3 
4.5 

4.4 

5.8 
1.1 

4.3 

4.1 
3.7 

2.4 

3.7 

4.9 

7.9 

4.2 

1.8 


Aibed 
Banque de BrnxJ 

Bekart *B' | 

Unix. Lamberts... 
0*BJC Cement— 
CockerlU 

1LB.E.8.._ 

Hkctrobel... \\ 

Pabriqne Nat..„.. 
G-B. lnno-Bnu.... 


Glace Bt. Booh. 14,650 


Hoboken 

Intercom—™..... 

Kreditbeolr 

(a Ko.rale Ueteje.. 

Petrofino. 

Photo Gevoert— 

Pfeux Franla 6,690 

doo. GeneroJe. {2,790 


Price 

Fro 


14,650 

12.023 

2^10 

2^80 

2,176 

960 

12,170 

]6,03Bsd 

1,775 

1,880 


]4.420 

1.715 

'6,940 

5,520 

6.710 

1,434 


doe. tip n. Banque 

dofins 

rfoJvay -a 1 

Traefbm H/ec..,..., 1 , 

UA.J1 

Un. Mlnjl/Ukii) . 
Vkelle 3L>-ntiurne.k.675 
784 


2.805 

13,320 

2.760 

2,905 

|2,810 

1.440 


Wagon Lite | 

SWITZERLAND ® 


+ or 


+ 10 


+ 10 
+ 25 


-10 

-10 

-20 

-40 

1—65 


1—70 

-1101 

H10 


Fro 

Net 


390 


105 

110 

ISO 

150 

161 

400 


r i0 

1— 9B 
+ 45 

tl 5 

[-25 


+ 25 
+8 


130 
180 
]f 110 
129 

285| 

170| 

75 

350| 

175 

175 

195 

185 

150 

175 

95 

360 

35 


rw. 

* 


4.7 

4.9 

GJB 

15.6 
7.4 

6.6 


6.9 

3.9 

3.3 

7.5 

3.6 
4.8 

3.0 
5. 

6.4 

5. 
6.2 
&: 

6. 

5.0 
o.Z 

6.4 

7.7 

4.4 


10^ 

3.7 

3.7 
8 A 

4.8 

6.8 
1U 

3.1 
8.8 

8.7 

5.1 

10.8 

6.3 

1.7 

4.2 

6.7 
6.1 
LS 

5.7 

7.3 

4.7 


Feb. ID 

Price 

Pro. 

+ or 

Div. 

A 

FkL 

% 

Aluminium — 

1,160 


12 

5.2 

Bally Hid 

BBG'A' 

690 

-id 



1.595 

+ 10 

10 


Ciba-Gsdgy 

1,666 

+■15 

22 

22 

R8 

1.3 

1.8 

Da Da JtaR — 

695 


Credlb dnlwe 

2,790 

+ 5 

16 


Fischer tGeoroj ... 
O’mUligJelJ Id 

660 

+ 20 



1.2+0 

+ 5 

19 

__ 

HoffmanTAtiocbej 

niUBO 

-7M 

1100 

1JH 

IntezfoodB— .... 

3.890 

-10 

20 


tan illaGyrBt FSslj 

640 

-26 

6 

1.1 

Nestle — — 

5.680- 


a/tt.9 

2.1 

Do- Heg_ 

1.700 

+ 10 

«7S.9 

4.6 

Sandra (K260j 

5,375 


2b 

1.3 

Saarw ArtxKi 

900 

+ 15 

11 

b.2 

dou. lace. Plryli. 

158 

-1 

14 

as 

Swlrowlr (FJ60)— 

525 

+ 5 

8.6 


Swiss Bank Cora. 

495 

+ 3 

10 

1.6 

U a .float orSxrfta.|3 , 500 

+ 6 

80 


Winter&hur ...— „ 

1,880 

-10 

30 


Znrich Ins.......... 

9,700 

+26 

40 

2.0 


COPENHAGEN 


Feb. 10 

Price 

Kroner 

+ w 

JJuraeiMer* W J 

82 

—3- 

Don lAodmnstaiJr 

180 


Dan Prorintittnk 

192 

-1* 

BssbAidatie Co— . 

314 . 

+ 3* 

Hnamtaatei 

176 


Foe: Bryimerter... 

332 

+ 1* 

aandelsbuik Ocp 

197* 

+ * 

Papirfnfink For— 

95* 


U. Northern Bid, 

224 

+ 1 

NoKiJKabeL— — . . 

260 

42 

Wietsbrik. 

159 


Privathwita - 

197* 

4* 

EcpIhBereiideBn- 

5845 4 

43* 

Soperfca 

2535a 



xSsjYEl, 


% % 


VIENNA 


Feb. 10 


Creditanstalt^— -| 
PulDume-.M.. 
Selecta 


riem perils, 

dteyr Daimler 

Veit Kaanesit-.,..] 


Price 


590 

340 

741 

19D 

154 

381 


+ or 


— 1 


-3 
-5 
+ 1 
+ 1 


TKf 


YET. 

% 


2.6 

3.5 

6.5 


3.9 

SJS 


AUSTRALIA 


•JOHANNESBURG 


Feb. 10 


i+ ur 


Aust. 8 I — 


* 2,0 

tOJS 

10.60 

t3.10 

T0JW3 

tl.40 

tlJL2 

ti.20 

tO. 12 


1-044 

f—i.. 


U.B1 

!+d.ib 

4-+LM 


1+0.D2 


OSK(*ti- j 

Cone. Gold Fields Anst— 

Container (51)-- 

Comdnc Bintimn.....— . 
Contain Anstraliv(26o)-... 
Dmitop Jtubber (51).. . — .. 

B8001L — 

Bdsr Smith (91) 

RZ .l ndmi Lr le a. — 


F. A X. (26c)—'.— 

Gen. Property Xnu»-...._ 

GoUls 

Hamcs-dey— 

Hoonr- — 

LCJ. AnstroUi— . 
iJLC, Htdd’faga... 


Inter Copper \ 

J entinm Indnstri 
Jones (David). 



HIM. Bi 

Myer Edapmnun.— _— | 

News. — ... I 

Ntehotas irueraattaoal. ,| 

North Broken HiU 

Gakbridge — - 


Oil Search 

Pioneer Concrete ; 

Beekltt A Column 

H. a Sleigh 

CkHUhlalKt Mining 
dtacfci A Holdings 


iw»- 

Waltons... 

Western Mining (tO cents) J 
Wonhspiths — 


t6.B4 

tl.70 

t2.35 

tl-46 

13.90 

12.45 

tl.95 

.'2.45 

tl.32 

U.10 

:0JB0 

12.16 

;3J50 

:o.ai 
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New pressure for bigger 
rise in EEC farm prices 



BY ROBIN REEVES 


PRESSURE is mounting for the organisation, COPA, called a On tbe variable beef premiums 

T^hmiuiL nnwiwitffMAB and lha x j.. ««_ «% i « • 


EEC Council of Agricultural 
Ministers to concede a. larger 
increase in farm prices, than tbe 
proposed 7.5 per cent. 

This became more obvious here 
to-day as the European Parlia- 
ment debated a recommendation 
from its Agricultural Committee, 
which is seeking an average rise 
in the EEC farm prices for 1976- 
77 of 9J5 per cent The signs are 
that tbe higher figure will attract 
majority support when the 
recommendation is put -to the 
vote on Thursday. 

Furthermore, it seems' bound 
to be used by the many agricul- 
tural ministers who are unhappy 
at the price increase proposed. 
Mr. Fred Peart. TJ.K. Minister of 
Agriculture, has been almost 
done in expressing the view that 
the Commission’s 7-5 per cent, is 
already on toe Hgh side. 

Not to be outdone by the 
Parliament, Sir Henry Plumb, as 
leader of the European farmers 


reiterate the organisation’s 
demand for an average price rise 
of 10-B per cent 

Sir Henry pointed out that 
because of accompanying 
arrangements to restore EEC 
fann market unity, the true Com- 
mission rise worked out- at an 
average of only 5JS per cent It 
certainly did not recoup most 
producers* costs. 

The draft opinion of the Parlia- 
ment welcomes toe Commission's 
proposal for a two-tier price rise 
for milk, but it regards toe 2 per 
cent in March and 4.5 per cent 
in September as far too low. 

It also endorses in principle 
the plan to incorporate 600.000 
tonnes of surplus skim tniifr; 
powder in animal feeding stuffs. 
But ft calls os toe Commission 
to raise the subsidy involved to 
ensure that pigmeat and poultry 
producers are not required to 
bear the “ substantial additional 
rise.” in prodnction costs. 


determined to keep, the Parlia- 
ment goes along with toe Com- 
mission's view that they should 
be phased out. 

Mr. James Scott-Hopkins, of toe 
European Conservative group, 
has tabled an amendment which 
says that the Parliament believes 
the British system should be 
retained as an additional safe- 
guard against toe 1974-75 beef 
market situation arising again. 

Once the Parliament bag 
delivered its view on Thursday, 
the final phase of tbe negotiations 
on this year’s anneal farm prices 
package is dne to start next 
Monday. Ministers are planning 
two days of hard bargaining, 
followed by wbat it is hoped will 
be toe final round of negotiations ' 
in the week after. 

Agreement may have to wait 
until March partly because of 
the intractable wine dispute 
between Italy and France. 


Japan metals stockpile agreed 


Sahara japan me 

jphate 

ncr rpcnmpc A PLAN TO help toe Japanese 
a non-ferrous metal industry to 

A, SAHARA. Feb. 10 establish a buffer stockpile of 

}PER vrmvs raauniM lead - zhie “d alnminimn. 

With Government assistance, nas 
been approved by the ' Japanese 
g dosed down for two Cabinet according to the 

W h*h Ministry of International Trade 
’ Industry, reports Renter. 

M* n Si 10 * 0 * 0 ' com " Under the plan, non-ferrous 
iais saia, metal smelters would set up 

r, the officials said the stockpiling organisations, to 
nveyor belt that takes which the semiofficial Mining 
iate to the ocean near Industry Corporation \ would 
-as still being repaired supply funds totalling Y30bn. 
:g cut at four , points (over £49m.) borrowed from 
urs three weeks ago, commercial banks with a, Govera- 
mines were originally ment guarantee of repayment; it 
reopened. said. 

• of 350,000 tonnes of T*® loans carry a. sub- 

eady for shipment at Mdiaed interest rate of 6.5 per 
depot, while ore from cent per annum. ; . 
pe rations was being . „ *** ma ° e . 

toe minehead. Y369m. of interesr payment sub- 

„ . . sidles and Y30bn. for Government 

Jie accord by which repayment guarantees in the 
ed the Saharan tem- national budget for the fiscal 
jrocco and Mauritania, year ie 7 g, sow before the 
ms 35 per cent, of the National Diet (Parliament), 
company . Fosbucraa, industry sources said' they were 
controlled by the hoping to build up a buffer Stock- 
Government agency, plle of tq.qoo tonnes of . copper, 
oacional de Industria. 9>000 toane8 of 25,000 

aining 65 per cent, will tonnes of zinc, and 55JXN) tonnes 
to the Moroccan State of aluminium under toe plan, but 
•tee. Cherifieades Phos-t added that this would depend on 
hich produced I£2m. prices. 

phosphate from its own Our Commodities Editor 
torth Morocco last year, writes: Japan at present holds 
modi greater stocks of surplus 


copper than the amount envis- 
aged for the stockpile, owing to 
the Government h*** on exports. 

Details of the stockpile plan 
have been known for some time 
and have caused some concern 
among European fabricators, who 
are worrind that their Japanese 
rivals will receive a considerable 
advantage from the artificially 
low interest rates on loans. 

• Tin prices moved up again 
on toe London Meta] Exchange 


TOKYO, Feb. 10. 

yesterday, but failed to reflect 
fully a substantial rise of $M13. 
to SM996 a picul, for Straits tin 
in Penang overnight. 

It was felt that the Malaysian 
market was largely catching up 
with London. Buying interest 
was much more subdued than on 
Monday, except for bigb-grade 
cash tin which jumped by £2Y5 
to £1245 a tonne, as one per- 
sistent buyer found sellers gener- 
ally reluctant 


Commodity fund assurance 


UNCTAD DID not envisage re- 
placing the market mechanism in 
setting up the common financing 
fund for commodities discussed 
at the recent Manila conference, 
said Mr. Gamni Corea. Unctad 
secretary-general. 

After meeting Japanese 
officials, he said toe fund’s pur- 
pose was m ainly to establish 
floor and ceiling prices and im- 
prove the workings of the market 
by removing its more disruptive 
aspects. 

Tbe proected fund would 
finance the build-up of buffer 
stocks of important commodities. 

Unctad also looked towards an 
integrated framework for com- 
modities, within which negotia- 
tions could be undertaken on a 
case-by-case basis, said Mr. 


TOKYO, Feb. 10. 
Corea, who arrived here from 
toe meeting in Manila of toe 
“Group of 77” developing nations. 

Ibis would provide producer 
countries with a political wrl] 
which could givbe the negotia- 
tions an added dimension, beyond 
purely commercial factors. 

Commodity negotiations often 
involved a whole economic sector 
in a developing country and 
should be broadened beyond 
purely commercial price bargain- 
ing to take this into account, he 
added. 

The May Unctad meeting in 
Nairobi would give member 
nations the chance to take a sig- 
nificant decision on tbe way 
Unctad could evolve in the 
future. 

Reuter 


Big rise in 
farm rents 
last year 

By Peter Bullen 

FARM BENTS soared by 2L8 
per cent- to the 12 months up 
to Oct ober 1975, a Ministry of 
Agriculture report shows. 

The average rent of agricul- 
tural land in England and 
Wales jumped from £7.4 to £9 
an acre. The 2L6 per cent, rise 
compared with 12.4 in the pre- 
vious 12-month period ami is 
partly accounted for by tbe lift- 
ing of Government restrictions 
oa rent increases in May 1975, 
says the report, released yester- 
day. 

In the preceding eight years, 
the annual Increase in tbe 
average rent had varied from a 
low of 4.7 per cent, in 1970/71 
to a high of 7.1 per cent in tbe 
three years between 1966/67 
and 1908/69. 

Nearly 26,000 holdings were 
covered by the Ministry's 
enquiry last year, covering 
3.7m. acres, or 29 per cent of 
the total area of tenanted land 
In England and Wales. By 
regi o ns , the average rent 
varied from £5.3 an acre in 
Wales, to £11.9 for hind in tbe 
eastern counties. 


London coffee 
prices fall 

By Richard Mooney 
COFFEE VALUES in London 
fell hack yesterday for the first 
time since last week's Guate- 
malan earthquake. 

Prices opened steady on the 
London terminal market and the 
May position tested the psycho- 
logical £900-a-t crane barrier be- 
fore slipping back to close £12 
down on the day, at £8825 a 
tonne. 

In New York, prices opened 
lower, but a renewed rise in later 
dealings too nearby positions to 
new peak levels. The rise was 
attributed to technical ti g htn es s 
of supplies. 

Latest reports from Guatemala 
copflrm that the coffee crop was 
not damaged by toe earthquake, 
but that toe cou ntry's main ex- 
port route, 


WORLD SUGAR 
ESTIMATE 

RATZEBURG, Feb. 10. 

Sugar statistician F. O. Licht, 
in his estimate of the 1975-76 
world sugar balance (September/ 
August), puts final stocks at 
184)72^00 tonnes raw value, 
against a revised 1W®3,000 in 
1974-75. 

He' estimates production at 
83.052JM0 tonnes (against a' 
revised figure of 79.600,000 for 
1974-75) and consumption 
80,999,000 (78,498,000). 

Rente: 
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A grim year for 
mineral exports 


LAST YEAR was grim for Sierra 
Leone. Diamonds, which account 
for 55 per cent, of the country’s 
exports, had their worst year in 
recent memory. 

At toe same -time, tbe only 
iron ore company operating in 
toe country. Delco, had a catas- 
trophic year. In October t>e 
company (95 per cent, owned by 
toe Scottish concern, William 
Baird's) had -to close its mine 
-and put it into liquidation. There 
is little chance of a rescue opera- 
tion being mounted in tbe imme- 
diate future. 

Tbe consequences of the Delco 
closure are still rippling through 
toe economy of this tiny African 
nation (population under 3m.), 
which depends on mineral ex- 
ports for 71 per cent of its 
income. 

At a stroke, the country lost 
10 per cent, of its exports and 
3,000 workers were put out of 
their jobs. The Sierra Leone 
Petroleum Refining Company also 
lost its best customer for heavy 
gas and oiL 

The refinery is left now with 
a surplus on its bands which 
costs more to produce than the 
price obtainable on world mar- 
kets. 

Many schemes have been put 
forward for rescuing the Delco 
operation. Most of the workers 
are still living in the mine com- 
pounds and living off their 
gratuities. 

A mysterious Greek financier 
called S alin as said he would 
have tbe mine working in a 
couple of weeks, but he has 
since vanished with toe pro- 
mises. The main hope lies now 
with tbe American giant. Beth- 
lehem Steel. It has made offers 
in the past in happier times, 
which toe Sierra Leone Govern- 
ment turned down. 

Now Bethlehem is prepared to 
return. Its representatives are 
expected to take another look 
early in February. But this time 
it will only be interested in 
looking at toe existing mine at 
Maramps, with its valuable infra- 
structure. port, railway and 
equipment and toe other major 
prospect at TonkolilJ that has 
intrigued geologists from most 
maior countries. 

TonkoMTi is rich, but the ores 
are so comipiex and mixed with 
phosphorous and silicate that it 
demands expensive new techno- 
logy. But Bethlehem engineers 
think there may be less complex 
ores under toe capping. 

.The company will only mount 
a rescue operation providing it 
can look at Marampa and Tonko- 


6Y ALAN RAKE 

Iill together, do proper surveys 
and investigate the possibility of 
a joint pelletisation plant. All 
this would take time, so toere 
seems tittle chance that Sierra 
Leone's Iron-ore exports vriM he 
restored in toe next two years 
at least. 

But it was the fall in diamond 
production and sales, not Delco, 
that was almost entirely respon- 
sible, for tbe fail in Sierra Leone 
exports last year. Bad weather, 
a withdrawal of toe Lebanese 
financiers from toe diamond 
fiedds and poor world markets all 
contributed to toe decline. 


Diamonds 


For toe first time Hast year, 
warnings that diamond produc- 
tion would eventually fail, 
seemed to have 'become a reality. 

Dimlnco (the company, 51 per 
cent State owned and toe rest 
managed and owned by Selection 
Trust) saw its production down 
from 790,000 carats in 1974 to 
738,000 in 1975, with values down 
from £20-6m. to £18.4m. 

Tbe decline is not great but 
it is significant because Dlminco 
has always held production at 
around 790,000 carats. For the 
first time, the company has 
dropped its planned production 
rate. 

But it is finding that its costs 
are rising continually. Over toe 
past two years costs rose 17.5 
per cent, while diamond prices 
last year rose by only 4J5 per 
cent 

Mr. B. M. Sandy, the chairman 
of Selection Trust said in his 
annual report: “ Without drastic 
modifications to the scale of 
operations, the company is not 
expected to remain viable for 
much longer. We have bad a 
difficult and trying year.” 

The Sierra Leone Government 
does not accept this analysis and 
is threatening to take over the 
company management to the 
words of President Siaka 
Stevens, “to see wbat tbe real 
position is.” 1 

If Dimtoco folded like Deleo, 
the consequences would be 
enormous. It accounts for 61 per 
cent of total diamond exports 
and 32 per cent of total national 
exports. 

Meanwhile, production from the 
alluvial miners, who pan for 
diamonds in the river beds is 
worse. Many of their workings 
were washed out by heavy rains. 
Lebanese financiers have been 
withdrawing their support so 
that alluvial mining slumped 
from 917,000 carats in 1974 to 


645.000 in 1975. 

The days of tbe boom in 1969. 
when the town of Koidu was 
mined dry up to the very founda- 
tions of tbe buildings are now 
definitely over. Because of poor 
world markets, smuggling of 
Sierra Leone diamonds through 
Liberia and Guinea has also 
dropped to the lowest levels to 
recent times, l 
Bauxite production continued 
quite steadily from the Sieromco 
(Sierra Leone Ore and Metal 
Company), a wholly owned sub- 
sidiary of Alusuisse at MokanjL 
Its mines has been working 
smoothly, without major techni- 
cal hitches, pushing production 
up from 10,000 tons of bauxite 
ore wben it started in 1963, to 
a steady 700,000 to-day. More 
could be produced, but Alusuisse 
would find the marketing diffi- 
cult In to-day’s depressed 
markets. 

Since July, 1972, Sieromco has 
been exploring another area for 
bauxite around Port Loko — an 
area where it could make use of 
the abandoned Delco railway, 
bridges and power. It is con- 
tinuing 'to prospect and has 
already proven 70m. tonnes of 
ore. 

Tbe company is confident that 
it will eventually prove 100 m. 
tons of ore reserves — enough to 
make more than 30m. tons of 
alumina — and it has plans to put 
up an alumina plant, which 
could be kept working fully for 
30 years at least. 

It would be prepared to let 
the Sierra Leone Government 
have a majority participation in 
the new mining venture at Port 
Loko, but a large international 
consortium would have to be 
lined up to Invest toe 5500m. 
required for an alum : na plant 
The earliest this could be estab- 
lished, If plans went ahead in 
1978, would be 1981. 

EEC increases 
rapeseed 
export subsidy 

BRUSSELS, Feb. 10. 
THE EEC Commission had raised 
the export rebate on rapeseed 
from 9.5 to 10.2 Units of Account 
per 100 kilos, an EEC official said. 
The increase did not apply to 
rapeseed oil. 

The Commission had also 
amendied the validity of rice 
import certificates to 45 days, 
effective immediately. 

Reuter 


VIMOD1TY MARKET REPORT 
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iren months 1X300. Kerbs: Standard:- a large cargo of ore was cohered term Feed wheat— Gloucester £63.65, Humber- Moroccan: 3.50-3.60. Mandarines— Spanish: Ygb. lfl + or i Month 

tren months S229L Afternoon: Standard: Cape Lambert to Continent at HS f-i-o. aide 16X25. Feed bartay Glooct liter ner trey X96. Grapefmfe— Cypriot: X36- 1975 _ um 

ireelnaomhg £X262. 63. M. 65. M. Hlsb for F<*. £63.28, HumhereMe £62.80. • 2.80; Jaffa: X50-X75. Lwnaoa— Itahan: . — 

radec cash XX350. Kerbs: Standard: 2.50-3.60: Cypriot: X60-X30; Jaffa: 3-»0- . 

nee months £3,263, 84. High Grade: three CTlfl A O *- w - Apploo— French: per 20 B» Golden pt«t.a 1 « 


-»-4. Forward metal traded from one a i nr which found sellers three months £3.263. 84. High Grade: three CTTI3 A V* >- w - A pptoo— French: per 20 B> Golden nr«fo,] a 

time a the morauur hut rcUcent tmrtl the higher levels were months £X277. milllW jUtiAK DeUdons H/S4 1.50-UC. 28 H» 2 JO-2.25. “ wSStom < bI 

fell back » BUS readied. Prices were initially buoyed 1'Ur F HE LOHBOH DAILY PRICE Craw ntgart S**ridM 1.80-L90. Granny Smim 72/84 Market cdf)... 

N.» as tbe afternoon Kerb, by the fi-wfr advance in Pwunzhut there LEAP— Edged Maker, again reflecting Robust** dosed barely steady after naT^SsT) a too cjl tor Feb^Srcb Stark Crimson 2.00-X20; Italian: Copper. 

„a tonnes- w as Mp n IbUmr thromtfa to the recent general espocra dona of support jjnytag morning trading. Trade aooreea said the shipment- White sngur dally price was J* p °F nd Betforr X0J, Rome Beenty wire Barer*), 

d Metal Group reported that phrricMjtemand and PrpflM»Mng bmlted on b ehalf o r producer Interests! ta 1 tbe market declined on hedge seffing against SiS v cits <nw » 0.011: Hungarian: per 44 B> 4.10. Apricate 3 months do. do. iu) 


rifJrSF „ 1 r I Gr ” Tnn-rff T.itTr* free Market teU»- £MX550 £S56-54& 

X4&XSD, Stark Crimson 2.00-X20; Italian: Copper....™. I 

P S? Bd 5*^°“ GMb wire fiiri w!fi6853 (-G.7WB591.75 

X071: Hnnprian: per 44 B> 4.1X Ajrfcate 3 months do. do. i#l£605JB;-1.0^ 11.76 


cash wirebars traded at reoenr obyalcal p a rri ja nw , made more „ . ~ ^ * ptmDi Cosh Cathode (*!._. £57^6 ]— i!7b£68o!6 

, three months £BM. «3J. ^'75 before dosing at £X-M on the tat m^hny^from that bw recent Ugh prices, and . ? POtn ?_”!T^ S 0015 ^ 0 ^ 3 months do. E592.5 Pi >600.26 

: — ouarier rmgbt have been earned out m omfit-taklng. tan avenught leveB. _ Buying ana riuos Rosa 0.21-0 .24. Red Aoe X18-X28. Gavlota rv>M Tnre o? ribs 5 1 d s Siii 7s 

..m. + or pji». -f- vr 1 a.in. f+ «1 P^- Hh ,,r forward metal. Turnover 10.E5 tonnes. , Interest was wen matched initially. Later OJM.04. Peaches— Sooth African: 15/21 t -T ri'X.-i £iMR76lx37bL;i 66.75 


U.S. Markets 


Sharp rally 
in sugar, 
coffee up 


Hiph&r&de £ i £ { £ \ £ , 

Omfa 3Z1A-25 ( *X6 3Z40-5O.-»^ 

3 monthaJ 3275-S5 I ...... S27D-BO-3.5 


5- 5 *— 3 ; 585.-6 i— .75 3 monlhaJ 3275-85 327080-3 

r3-.3 |-3 | 603-.5 !~1 . ITuMe.-i 3825 -...4 — - 

15.5 ; — 3 j - 1 standard I _ _ _ 


»■ _ 7 interest was wan taaqagq mmauy. nater ojao.24. Peaches— Sooth African: 1S/U imdCKh wi ClilBS 4 aJ 7 Sl£l 6 fi .76 NEW YORK. Feb. 9. 

— The market continued to deebna daring stronger baying from one quarter 1 vn-l 68. Peare— Italian: ner nomd »*** 7iT7 *' 

• -1 ■ y the afternoon on New York, goring wrier, improved valve* before resistance was J^ssacrassaw^tuix^ Benrre P Bosc P dJ0. 1-^1^!“' pp 7 aK^ +D-5 TOBCfOUS metals dodioed on rwmwod 

— | DnofBeUi — 1 Arabfcas closed qnieOr steady with games uncovered and an easier tone developed, crap es C altfonnrian: per 23 Jb Red S?aj?SJ i l Sw fl ™ 0 -lr. wllUB (, unf,er ,w * 

— : — as m u ch as 150 points down. Pi-ire* in the aJw a o o n m-adnaUr edged vwmr .itiutan- wh iMru- Free aiarketfdftflb) 5i.88H6( _. rt IA5.05 creases to LME stocks served to eate 


1 ; cJX:!: moo- 3 La bbuo-s Lta 

4J58-3 f 3748 [-1.78 ? ireauha J 3360-5 !+T3 32604 -e»8 N.T^Spot. 

'U--5 —3 ! 592-3 . I S' went— ! 5803 +8 { — ■ Hoctong; cash juucu 

75 1—3 r — • snraiM B.-, :*9«6 '+15 ; — 1 n7L29, 725. 7X75. JX 6 . Kerbs: cash £187, iUy 

- - *6583.7 1 .. — Newport- — ! ■ — — — three months U7X25. . 7X5. Afternoon: Jniv 

nwmrti^ £17X5. -i— S — ' — 


Ch«b 166.75- 74.128) J.66.7S-.7 4.375 

3 months.. 17B^-.B 1 172.25— 6 +J 


>6? - CO**™ 

— 1 19-224 . — 

cash £187. dove months March 


os much as 138 paints down. 

"[•Yesterday'* f+or[ 


Phdinnmf 5£ w^«*-aW-..-...|«BHl* -gw futures. Sugar futures " ra5Ted 

of the days range. C Cmreikow reports. 8^0-586.60 Twnarere-8panum: ijth Ip 

*5*? L I 5 tt3,MXa + 7m.05tLS 35?“" 


— ^1 .9-2-05 creases to LME stocks served to ea mj 


I £ per tonne 


LDoxford & Co. Ltd. 

i your portfolio contain these basic 
ials?” See back page under ''LEX." 


Will you make a profit 
is month on commodities 
or a loss ? 

nds on wbat basis too are making yow decisions. Tbe best w*f 
oar trading has always been to sue onr fair charts— which plot 
of pnee movements. 

n 1 me detaflt. 


Moraine: cash £187. three months March 870873 .— 3L088OB73 

n7L2», 72-5. 7X75. 72J. Kerbs: cash £187, May 888-683 -1X0900883 

three months £17X25. 7X5. Afternoon: Jaly 893-893 -1X0921403 

three manrhs 07X5. itaprember- 901-903 —1XBVS8-90fl 

IiLtll & per taz ZZTtT' I87B5 

V^rrh7....Z 918-928 — lO.S^*— ' teucb- 156.90-644X15X204646161404X60 *ni XSO. Asparaan*— CallfonUan: per Qflj . 

S May-_ 1M.IM5.25f7Sa.SMX60jl61.7S48.M pound L30-L5D. CBcmnbers-Canary: Coconut Malayan J t 

Sjae * : , '* S ,3:xn 01 3 tCEn «- Aug ia)J2MO.rarea.66-68.7dl65.0114g40 ua-i^O. Potatoes— Cypriot: per SS lb Grcundmit..... ■ 

ft S Latest mhushed ICO indicator price*, Oct J8MB4LStf)8X»40.7fil6XSX80 25 5_5fl; Canary: K5M4P; Egyptian: XSO; 5 * JiiMJB 

u auZn O-S- cent* a pound. Colombian MOd Dee 16 1JX 6X3151468X7^164.6041 -68 itaLian: per 20 lb 240. Celery-Spaohfh: jZtteed Crude il, -E362 

Arablcas 109.75 <106.601. Ollier MBd March. 1fil.604XWI51.OML7fil6XW4I.00 Prepacked 1S/3' 2.56-130: Israeli: X20. ftSiMatacan te,IEl72 
sm£ ZES. ® 0t * d “ TnrBOTW Arabia* 16X60 1 10040). Unwashed May— iei.50-6x5itl6UW41JBtl61.7641.e5 CanlBtowere-Prench: per 24 5JHK5-50. ’ 

— — Arablcas Santos Fours 12X00 OWJ»». ~^ZT~^n<«~naa ^ OUcory-BeWan: per 5 Jb L70-L80. w “ * 

i rf" or i rT m BotoMUa «£4S <8X881. Daily average Sales: XDOS 0626) Jats.ef » * WHle *; Wnlavts— Californian: per pound OdfrOdT. ptoupp u*. 1800 

21RC Offletol | — jOnoWdal \ — 102.75 <6X191. Tate and Ljlo ex-re 8 nery mice for Essduh produce: Lrttare — per 12, round 1 , 
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Xeetezdsy’k 

Preuiou* 

Bonne** 
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Cloee 
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Done 

Con. 


Clam 



Camay: X3M.6X Ontore-DoTch: XSO- 


7%&"Zr?i*8i a -c£Z5£Z p»c^i^rr^a^f:v.msaia 

American: per 12 lb 3.00: Canary: 13 lb 3 mondw tIff.lttf-D.796MI.i7S 

X20-XE0. Meioos— Sonlh African; White P wd nca r a —.13795 j -^795 


JntoDCh.- 

s’eoeat—- 

Pnn-West 


£ I £ 

7 .35 i-JS 


535.75-6 I.IJ78 


"w average . ’ WalpotS— tsuroraian: per pouna vzt wjci. Coni* Philipp ton.. 8200 IsiOS 

~ 10X75 <6X191. Tate and Lyle ex-reanery price for English produce : Lettuce— per 12, round \igwian-. 1 * ■ 

£ ARABICA CONTRACT (in order buyer. 3- M-. M mbrocrco-per pt ^d Lin>ecd Cu No- l!® 15'0 PSio lciBa^ 

%n 11X00-115.00. nJ?T June 11X06-04. 90, 1; Ame. ^XM 


n3^'7XH' r- m}*SOT , 5s U75 U3JO-115.80. nil: June IXOO-UXOft U-Ang. a long con for apart. Bmrants *-,o-e»u. «sery-psr is. um. 

■“ r 5 34 1 » l^' 75 11X00-11X60, x- Oct. 113JS-UX50. £ Dee. EEC import levies tor wtdie and AppJes-por pound CBi O MB W wg Grains 

xb hi -37.9 I II in.75.UX60, X Fob- 11X05-11X75, X Sate raw sugar, deqared.aad noodenatmud, 


1 • — 1 — . 20. effect ) vb Feb n. Figures In antes of P ezrvs xr Pound Cc*^wvnce _0.IM.1X Hcime Future*-. £63 Ji ,63.36 

Mondng: cash £33X25. 37J, S7J5, din* account per 106 kite fprovtons in Sprewto-per Poapd_ 0.0g- 0 ; Qg. S w^es- | 

°tatn» OB. 48J5. 48. 47.75. Afternoon: nT TBitrn brackets where changed. White— 7X1 P»r 23 to Pgron 0-80- Oaton^-per Se toS Fnsich No. 3 Amj£66.25 £63^ 

three tn c nOia £347^. 47.75, 4 IS. Rcttm: RUBBER 17.70). Baw-dte (ISO. 3.75 4X0. Cm rate-per J? B> 6.5M.7X ixa. Yellow t : 

- ***” FIRM opening on The London shystafl Rtatab^D^ mS > UL Pwalpwet '^‘lBodS^taJ j t 

~SS! WOOL FUTURES I I 

CTIVTU a ^ U ^,T- e0 Sh. PClC * Bad * JUTE ■DtftahlUiltoiliWn III £67.6 

SILVER 18g . - ,tWggr :. Man3 °- . LONDON — Quiet. BangUdesh White C I I 

• «8rer was fixed LS5p an ounce Tower ^ n, KnOe FehV*Urch n95.00. B grade Feb* Cocoa Shlpn*aiM»)(£7&5 H«.G|£757J 

*W spot delivery in the London bolHoa Aart ra Jto n T«*enfy*4- or] Bmuua March DCIJO. A lung ton. future* Hay. — ....£737.76— 3.6 £699.1 

imrlRC . yesterday, at 16U5p. U5. cent clo * e anr»ooe® done Qrreay Wool dote j — Dona rat rtrrra-Pim. iruh-n Snot Rsa9X Coffee shipment 1 ; 

eantndmtx of the fixing levels were: ' " H Dundee Dawee-Sx* RS-47B values. A bale totnreaMay<«) £882.5 —1XQX839-! 

* Spot 388.4c, down 4Je: Iterwunomfl 400.6c, _ — Kn . 1 „ 400 lbs. Cotton "A* Index I 

I d0 7he 5C mwSl f j ~ ial -° . p UWPE&-q?ktt -. Prie re C- «nd f- U.K. j!S?uI3nra5il!S 95 


TT7TE Auatrehany^q.M I I 

JUIC Bnghsh Milling — [£63.70 £67.5 

LONDON — Quiet. Bangladesh white C I I 

grade Feb. -March 095.00. B grade Feb.- Cocoa ShlpmenL.(a)f£765 I 6,01 £73 7.1 

March DSIMO. A long too. future* May £737.76—3 :1 £699.1 


Wolfram 22.04 Iburlf £44«-46 ^ £ 42^-444 «™neraai neoge pressure. Bacho 

Zinc Cash (*; 5 i£»M37b -1.575X340. 126 retwns - 

JmoatbB(») £547.1261— 0.75X361.575 Cbcob— G hana spot 76} 1 T 6 ). Bahia 

Pradncere —.18795 —£796 SB 01 725 '721. March 66.70 i69X9i, May 

, . 6X55 16 L 851 . July 63X0, Sepi. 81.25. Dec, 

. .... . . 58.03. March 57 JO, May 56^5. July ua- 

Coconut Malayan _| J J J minted. Sales: 1,103. 1 

Groundnut ; _ _ _ 

gr _.d56GB -£372 Coffee— 1 C Contract.' March 1B2.95 

Unteed Crude 1*1 ^X382 £377 **■» 101.90 bid 1 59.90 >, July 

Palm Malayan to, _!xi72 II...X174 i^- 83 niM bld ' Dec - 1M-M 

soyabean i*i- [ J j : SaJeS ' +,D ' 

Smda I _Ceppcr— Feb. S5J30 V35J01, March 55.40 

Ltere Philipp ton.. 1 9200 8203 '«■» seolemcnti). April 55.90, May 56X0, 

Sr'mitB Nigerian ... 1 » ! ; July 57.10 aenlemema. Soles: l.au. 

Un*ecd Can Ku. X.«150 -2.0 £158£ SS.aO-SS.TO iSO.lai. May 

a9.7B-5B.7a (60.32). July (50^0, Ocf, 59.73. 

> Bee. 57.77, March 58.35-58.Sfl. May 58.55- 

^ mi'na | 37.70, July 56.85 bid. Sales: X7S0. 

Barley BBC.... u — £64.75 L l£64.6 Ft? 0 .JiH 0 - 6 ?'' Worth 

Home Future*-.. £633 63,26 129,90 , * 30 - 9o >. April 130X0, June 13X30, 

ic-TJT Aug. 132.50. Oct. 133. SO. Dec. 135.10. Feb. 

French Ho.3 Am. £66.25 lrtiB.5 f^f 0, AprU 137 - M - June 139 JO- Sales; 

^ Yellow t * lilw, 

irhfat “ “ * 6rea*ewool — Spot 167.5 nom. (samel. 

Bod Spring 1 t 10.0-169.0 fl63.0). May 162.5-166.5 

SlamS ; : nfixs*. July iflLi-185.0. Oct 1B0.0-I64.0, 

I -™- : nee. 160.0-165.0. March 160.0-165.0, May 

fagltoh Milling-... £63.75 I...IX67.5 1 Lard — Chicago loose HU nom. (is:., 

I NY Prime steam 201 asked (201). 

Jem Sblpmeat.(aX£755 t— 6.01 £73 7.6 ttMahc— March 265J-265J (2fl»j, May 

future* May X737.76— 3.6 £699.6 27U-5f71J <27211, July 275J. Sept. 271*. 

kffee shipment tcjT I I I ; Dec. 2661-286, March 2721-272*. 


dress — — - 


wn— Hy Charts, 29 Pam Str eet . Cambridge (SSI) 562SL. 


NIGERIA 

air freiflbting to Nigeria at rates in excess of 50 pence 
per kilo ? 

itact Riee international for details of comparable service 
at less than 50" of cost. 

rice international 

Market fevr Street, Penzance. Cornwall 
rolcphwtt FWWI (Wte) *1343 - Teta* 45M8 


\ U 19X1-1 
[ StLVKtt 

J per 

1 trey ax 

| fpox-..- 

- Smooth*. 

_ 9 month* 


Oct- Dec I 47.7MOOI 47J547.7B — 


July 192J»-88jr— <Xlll96J) 

October. Z02.tW»f)»— 1J32OXO-G1.0J 

Itoeembsr.— ; B IXO-lXri 4 X5.212.009XI 

March ;2 16 4M8 JB + 1^815 Z>a 

May — ,.-...:2 2O-0-22j )-t-X5 - 

fiatei IS (11 lour ae XSW kilos. 


CALCUTTA— Firm. ZodiSD Spa Rs^95. Cidfee shipment (ch t L_. _! \ Dec. 2461-268, March 2721-2721. 

Dundee Dtere-Spot 8x478 values. A brie -U*f*** 

dunde^^ prjc« t «df.u.K. Sumos^SA S^St m A^ ¥mmm ‘ Mw 

tor Feb^Morcb SblpiMBC BVfC Q92, ^Qtyjor ... _kiiol4ln 36 75 d ItSllver— Spoi 397.00 <400.40). Feb. 

BWD CS3. Tossa: BTB BOX BTC £1W. “i^KASitol"™ IsfeSo JbtXtt SUAB <397.60 1 . March 303.80 <399.00., 

BTD £184. ^CricWto paods tan. Ouota- )-..— I Ixiaa +80 £l67 W K»J!0. May 40B.T0. July 40X96. Sdpl 

dons c. and L UJC tor Feb. shipment: “PG-fi +S.0 ft »' 41X30. Dec. 4UIJB. Jan. 422.80. March 

Sir 7 t°^^- 6 i-£5 r , lw -SSqo tsM - May 4W - 30 - StU ‘ F - A SM - 

yards, March £7.41 and £5.71, April -Jane •Surabeaan— March 4761-476 *4751) Mav 

£7^8 and £5iX "B” twOB: SOM. 45548 ? .4S63i. J^«V AtoL SL’ S 


1U'55d txMi gOO-^BSp 1 — Sate: 254 0881 lots Of 23 tonnes. SIDNEY CREASY (to Order, buyer. 

— : Flcslati dosing prices (boxers > were: nOer, busijiesl— Mtedh 25X5-257.il, 257.5- 

- |I _! aa7.75p-0.2§ Spa 41p (38.731. Marril 23p (STAK AxO 3SS.0; May 288^56X5: J«y 


Sate: 13 (1) tots at X5W Mbs. 122X7 and £23.08 for The respective riten- 

sroHEY GREASY On order, buyer, tant^perinds. Yarn ad ctoth prices 


‘‘""■jjtekltolBidS t ill? 493484 ,4Sfi}1 ' Ja5y 491 A"S- «5. SCPU 

jiiacBu.ianu.^o — ,L 7 DO _ 49 ^ Xm . 504-504 j. Jan. SUI. Matt* 519. 

1 NomtnaL t Seller. S OhofBriaJ rinse. Ua r SM»- 

IndicatiTe price, PUJL and Common- . i-Sorahcan Meal— March 123.30-133.50 


* indicative price. PUJL and Common- 


_ . ; 3BJo <37.75L 


LME— Turnover 135 (1821 lots cf 10.000 
on, tlorsutir: Three swulw 199J, 9.4, 
K3, 93. Kerb: Three monflis Oi.L 
Afternoon: Three months 280, 19X8. 9.9. 
BA m*. 0.1. 2 * 1 . 30A Kerb; Three 

nw pfli* SB0A. 8.7, .87, 0.9. 


SOYABEAN MEAL 

Fasti* i tss 


Z7K0-27K5. 27&54FLX: OCE. 287A2SS.0. 
2904-2S8X: Dec. me-2S0.6, 294^-296.6; 
Much 238. 0-296 A 366. 6-296 i>: May 29TJS- 
298.0, 3B0JO288A Sate 968. 


COCOA 


S ertoocr 

te.89JW+0-75 — 


so far to 207 immes. Lack of enterprise 

MEAT/VEGETABLES SSS^ m 

m wmiREUMg-re per ponati— Reef: SSJEKS S StTO 

^ g < ?y s Tn 3L ? n t 5 >eii«-*u^e qualities, F. W. Taocrsan 


fftoTbS mSsmo (Sm'fi.o'w «A foretiiunen 30.0 ^COPRA-Phiiipgtna s; fwl 3200 . ajar* (gaseT July l laa^isr 1 — 

prices sane grand taftr wben follow- IS toSmilo 1 S nA»m to 32A *20X56, April *205 n«eUas per tome 

taBpghJwying toiled to develop, reports l w HW y_1 191^91^-0.1 | - v*ri: En^i-«* tot* 48.9 to 34.0, higher cXL Kwa Enro RE UTER 5 

uui mg nug ug, ■ rr- 5“= qtalhy Ilts 55A. bobbles XSJ to 2».fc . . * _ _ _ Fob- to] Feb. fl UonUi uri Ttei nae 

Yericntoy* 4- or Huanen 5ater: C . (21J ^ 01 100 toCMS - SStf duality bohlta 22.8; Dutch hinds HIDES-Binnjnghain. GeneTaDy stable _ 

COCOA Close — Date ud aids 68-9 » OA Wgher quality » A rm but with a large prowtlun of 1817 .6 1818 .9} 1197.5 1059.0 

Sceojotrert' GRAINS blod * 31-33} kite 35. Ip per kilo: 2 M 0 J kite <3i “ ; W51=1001 

itewita M 766JM8J) ,ra BALTIC— Frarfl «, S'- “ 5 i“‘ “*» ^ DOW JONES 

¥aar«IHj7373aO -A5 740,0-37^ stow ro deretop tor impooed grains, and hany 27.6 to 34.9! • SMmft medium 518 ^ 1311 offerefl - Dow FeK RBT jjgggj; t t-.. 

.-.^ITOe.5-7.0 -4xj737^25.5 Ml rectioas of t he mark et xMahad sab- heavy 37.9 to PLO. hffl 29J « Jam 9 I ftoL 

to y aihg. 707.0-8-0 — 2-75-71 B.0-07.0 dnud al around pnrrkns offering levels. qa TmpORed ftiutiL HZ PL 9X0 10 TUCC C117TCC iif A HP — I I . 

Bomber... 683.0-6.0 -Z.7^697-0-S«.0 Wteat-UA ^Dart Norfumairing No. A S2A PM S6J1 to 31A, PH »J> » 30A LEOa OttlM MfcAl Spot..- 303.62 50a62l305.76t350 56 

a^zr--gagj^ Eigr^ 8 ^ -■ aa * , “’ and grain 

^ rL77n 1X3 or 19 SS.^S’lte ZURICH, Feb. 10. MOODY T S~ 

£££ yrt - aiM - ***** mM ^ C0 “ t ATei THE SWISS Cereals Administer — arJ m — 

ESuFaEPi m **"* 0Mr “ to ^ tion announced rbat deliveries of T It ^ 

»day a rerw mjs <64JD. *iVL meat comm ksior— A verage totstock bread grains by Swiss agriculture — . - —I 

rSfiSgSZ rS Hre Wer ® d0WI1 by 226 *** Ktlt laSt 78KB 

PRFrr.fm Glasgow. year, compared with 1974 levels, ra* n. imi=moi 

__ Barley— EEC Feed FCb. XM.75. Match cjLc.w (+X31: pigs *4ST per score Uve- while meat production dropped ~ 

L y* C P~ q f?? n tr‘y r r”? East coast. R«l umiuodred- vdshc < -9.051. Engtomt and Wales- 3.9 per cent 

vm mril scrir. ullb 1 ^. frtsh tourn^ TURTLE Cottfc uumbera teM Per cent., average Th. full ™ 4c * 


FINANCIAL TIMES 

9 j Feb. 6 Jllootb agoj Ywr ago 

17a.94jl7ai5l 177 .44 178.32 

(Base: July L 1933=100) 

RE UTER’S 

Feb. I0j Feb. 9 I ilontta »gtij V#.r iuti. 


VC AND 
MODiTIES 


PERSONAL 


muumtd ! CANCER RESEARCH II Sate: 2,940 rxTTSi loo or tenon 

[ “Wfcai can 1 do to heto?" Brerrone totnraxtisml Coon Agnxmcm prices: 
. .... . . has asked that qumUqd— me answer Drily 99.59 ( 6 X 82.1 UA. cents per pound; 

lavoture m cornmcMiw 1 ^ ron CAS help 10 flghr cadeer. flkDcatur IMay acecsge 3343 <64.73»; 

**u« of the current 1 The Imperial Cancer Research Fund. 22-day a reran 0X33 (64JD. 

M# regwdiafi glint to : toe torarer indepealeni canctT 

| Teseanto centre in Europe. reHea »-«T-r/rrmtt 
lolrly on culunLuT «mlribntions. p Hrl tiH l.?> 

todit-w hn tad prepared ! PIea8 *' f0 ,he DRY CARGO — Chartering was on a 
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DRY CARGO — Chattering was oa 2 re -.sn g= 
very small scale, with little fresh imjairy j^-pj 


L- 1 Bto « «Bfj 2 KTiKEjgi lower average deadweights. Milk SrSUr ZaUTSASL^a 

spacious room to let soHriHo for for Feb. a. car go ri grato. 4f9w ta» May 66^>^35, sept- nop . deliveries increased by 1 percent. » elf haddot* largo Su-toei iot^ c remT p^w-th bo^ 

[ raupMcioM tme Mv6 iflndw. Tim ions, was also- luotol from hfissisSlpt)] 6»Je6T.lj, JaP. M999R tariA COVERT GARBER P MCH , In kttlfcwi nrerfh* voop hAurevof snif. thna Mcdirin 1350, ftswii 1X80. Medium s Cents pw <s.ib huriiei « — * 

gTHtolaOw. N.t. Ot- 22 « Bwr to Omi-Sxmtozv um at HOUR Oo*r March €139. Hay Sept 64 A5, -4m<wwd teirc Om mao S panish: ,anaUI0Se sttnned dogfish BM, Laige £U0: auta &0M busbd l«s/ d S Wsfrm ^ teSS* 

i 2L - f.ua for Feb .-March. Tfeno charier Nov. 9A50, Jan, 8SJS0. Business: March 2JA2JD; Jaffa: SbaopotusavOa X10- of eggs by BJ. per cent £Liwxa«. es-warchonse! lJtetoXrw® 


COTTON 2KWFM2 ’BP& 

5s^r*ajBgj. ggtJ — ■rasraaisf %sass: 

> far to 3S7 tonnes. Lack of enterprise ■ Aug. 16.60, Sept ifi.78. OcL 16.70-itsS! 

rough! only a quiet offtake, mostly in ■ — — - ■ jan. 16.89-16.90. 

merirawype varieties. Turkish and Sugar-Spot 13.70 flUOi. March 13.74- 

a« African were to fair requret, with FINANCIAL TIMES SUI 1 13.361. May IX75-I3.6S <13.401, July 

Jcarimul support m some of the finer ^ 1174-13.88, Sept 13.74-1170. OcL 13.71. 

US-staple qualities, F. W. Taacrsafl -Rgg j Fch. b " |Montb SS Waco l 3 - 67 - Jan. 13.66 nom., Man* 1166. May. 
Wts- J ZT 1185, July 13.65 nom. Sales. 4.397. 

* 178.94 178.65 1 177.44 178.38 Tin— 30LW-321.00 asked (296^3 IS. no 

COPRA— Philippines: Feb. ssw. March (B as e r July L~ iaf=iMi asked). 

BX59, April 6305 iweBere per tomie 1 “Wheal— March S5.U-353 (353i), May 

LL North Sure ports. REUTER’S 3594-359 (359*), July 382-362*, Sept. 388*. 

* B3T trttsr . C — - -e *>- D «- 379, March 389. 

HIDES— Birnringham. Generally stable - * ^ r * xi #' wnwiwg. Ffh. 9. riRre-Hay 3*8 

■ firm but wi* a large proportion of 1R17.6 1212.9 119? 5 10590” m vut* 

e offering unsold. Second dear 0* ?.«*■ 2® Nn7 - 232 bid, Dec. 

-33* Ute 35. ip per kilo: 2M0J kite (Bmb; Se ^ **- W51=1001 Unoi mied^ ^ 

fSSST DOW JONES -SJTSS’JSWi.'g: ffi £ 

Iter Feb. l^hTTMonth t T«r QUDlefl - 

Jobm 9 6 | Aon I aeo fK9J, July 22SJ nom. 

LESS SWISS MEAT » -• - - 

and grain , i Hssg5fcf ll,M ‘ £*ssw- Jsaa 

ZURICH, Feb. ia MOODY'S wsea^scwRS 13.5 per com. protein 

HE SWISS Cereals Administer — kk i i« . h ** «“«« St Lawrence 473 f«B». 

on unopnced rbat deliveries of <]• o^^^tSS^SS! OS 

read grains by Swiss agriculture —— — — — —-4 — et-warehouH.. ■> $- s per macSS- 

ere down by 22.6 per cent, last frpfot-tenm h 775.8I770. J762^ 786.6 ouuco ims. tchicago loose S'S per 100 lbs 
jar. compared with 1974 levels, ® et ,Ml=1D0 ' ,£*,*&.**£? JfSS *£■. 

bile meat production dropped -* ttcem* w mu- ounce es-warch^- 

9 per cent . Pfoiraa in 3 S a riiwt inti 

ZSf-S 11 ,” meat Mtput is * 

aueiteriogs and? i» M part. to ‘JTJSnSSS* w KotoaSTr^MSY! 

wer average deadweights. Milk 

ihvenes increased by 1 per cent. Sbrlf haddock largo ?.do. bu<fiol 101^ cCent* pcrWhWh^ 
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This: Financial 'Times Wednesday Fehniary li -^ 


STOCK EXCHANGE REPORT 


Imperial Group’s results help modest rally in equities 

Index up 3.5 at 403.3, after 397.2— Gilts well above worst 

Arrnunt n-aiine Dates extending to nearly a point were ing that Hambros could be first before recovering to dose a penny harder at 80p. After recent weak- continued ^ response to the 

Accouut lJeaiing s ev ident at one stage. Buyers were In a long “rights" issue queue better on balance at 212p, ness. “Gussies" “A” were increased dividend and better 

Tarf Acroimt wary untU the early afternoon among Merchant banks left the while the Australian -based A- V. marked down afresh to 2Q9p in second-half performance. George 
nJLini- nwiLr n,? 1 when a report that a U.S. econo- shares 10 down at 20Sp. Wagon Jennings were marked up 8 to order to establish a trading level Wills, on the warning of 1975 

Dealings lions Dealings way mjc 3^^,. saw a tendency for Finance shaded 3 to 56p in Hire 160p in line with markets down- before recovering to close only 3 profits below those previously 

pvT a ru p f'nn * eD " L L lower interest rates there over Purchases, were UDT (interim under. easier on the day at 213p. forecast, shed 2 to 48p. Oiannri 

£ e P- •} the nest sis to twelve months results due to-day) recovered . . . _ _. Secondary issues were generally Tunnel, 6Gp, gave up half of the 

Feb. 33 War. 4 War, 5 Mar. 1© apparently whetted their appetite, from early softness to close tin- most active swci^ easier where changed. Formiuster previous day’s Press-inspired rise 

•“iiaw time ” dealings may take irfacn a swift recovery then took place altered at 27p. {"SE? conditjons. ea^ng s^ed 3 tc 72p. Of the few bright of 10. 

from 9.50 ua. two busiaeco days earlier. .. hich left maximum falls Of J, , , . to before rallying to close rj ew hirrt edued ud 2 to _ __ ' 

«rtas£ 'stzjs jnrSTrrs Uu. » .jMA’srusra 

Ce J^, ™ rk' meanwhile opened a shade Insurances after a small business, tomorrow webk^Other Chemicals 10 59 p - Distributors, rising 3 further to 

Further Press comment on the lower with the emphasis on high- Breweries eased in slack trad- “ 0d f 1 1 ^ ^ did Speci ? ,ative <| em JJ ,d . foUow ^ a J tScteii 

trend, uoechst were raised Jo to a lifted John Brown 5 to S3p, after while Lyon and Lyon edged up 
1975/76 peak of 5S0p. S4p while the former rallied from 2 to 19p. British l*yland con- 

403p to dose a net 2 higher at wasted with a fall of 2 to 2Tp, 
MpuTnan din -nil rallv 410p. Other Engineering leaders while Lucas. 214p. and Dovty, 
iNewman aip and rauy similarly, Tube Invest- 164P, lost a penny apiece. Auto- 

Electrical leaders moved erra- meats ending 2 better at 3*Wp, ■motive Products were lowered 2\ 
tically within fairly narrow limits after 336p, and Vickers gaining 3 to 4ip. 
in slack trading before closing to 161p. The tendency otherwise a firmer general trend returned 
barely changed on the day. was mixed, with Graham Wood t0 Newspapers where United, 
Piessey managed an improvement Steel 21 dearer at 31p and Wood- 28 2 p ^ j^gy Man “A,” 20Qn 
of a penny at 77p. while GEC. 151p. house and Hixson a like amount botfa regained 4. Bristol Post were 


short term 

rates saw Gilts initially react before closing — . . 
afresh by up to S at the longer The market was unaware of the 
end before a recovery left final late agency correction to tne U.S. 
quotations only 2 lower on interest rates message; this said 
balance. The Government Securi- that the adviser was referring » 
ties index eased 0.17 more to mortgage rates only ana not tne 
gg_IQ_ general level of ihterest rates. 

Equities moved in a similar . 

fashion, but with the additional ^ vestm n e "L^ n ^J? n arke i i 1 S 
fillip in the last half-hour or so of the P™*™"" c, “f? 

trading of good results from unaltered at 113, per cent. 
Imperial Group, up 3 at S7p. Yesterday) i SJ. ^conversion factor 
earlier losses of one or two pence was O.bOOS (O.oOOU). 
in the leaders were replaced by Monday's newcomer Erasilvest 
gams of that amount by the close. ‘ ^mained inactive the 
The pattern of the day’s move- onenin* and 

ments was well illustrated by the th^lachfl nrice of 

FT 30-share index which, after closing at the placing pnee oi 

touching its lowest at 10 a.m. wilh §U.5.iu t »uu. 
a fall at 2.4. recovered to show a 

small improvement of 0.4 at 3 p.m. ITt and Shanghai dOWH 
before closing a net 3.5 higher at ajXm w & 


403.1. Trading throughout was ex- Steadier conditions returned to 
tremely slow, this being reflected the big four Banks after Mon- 
in official markings of 6,498 com- day’s shake-out and by the close 
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(a} Bawd on 32 per cent, cumulation tax. W M!=Ln 
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European Ocean Resources wer 
at 74p» H[n M GoW 


after touching extremes of 149p harder at 45p, but CompAir 3 2 better at 67p folio wine main- a wh nnnmnrh from 
and 153p, EMI, 231 p, after 24Sp, easier at 54 p. T. W. Ward slipped t en ^c7 ofthe tettrim dlvSd 

finished at the previous nights l to 60Jp on the rights’ issue Elsewhere, Lowe and Bxydxme Felixstowe Dock, which , ? lu 1 50 ° oW . eaa 

closing levels. Elsewhere, news of and accompanying forecast of a , rfMHtipri -ftg- recen t weaknesR ^ epr S^r if taixfin in Shimimss Mtowtag news that 

legal moves by Prudential Assur- maintained dividend. F. BL Lloyd SSS? * to 28 d^ w ^ tnBs «. «n b«k * Wl36p ta SM^mgs. ks Ml Magnet «c 

an«» nepr la mi.r-r ^nni-mversini u-m mmtari ot +h«» “Hehts” issue raUj111 ® 3 ”**- Reardon Smitn A, However, u-Kicrn Australia ar 

aggrading of its on 


deal between Thomas Poole and with the old at 67$p and the new Tn> nne TO +-o-»+ — ,r— nm , «««-» 

Gladstone China and Newman nil-paid shares at 91 p premium, Artagen FTOpS. retreat iSS*’ Monday 

Industries -brought a further after extremes of 10p and Sip Activity remained at a low ebb SS_ i J l “ ai Grah^A"^ L m to 

sharp reaction in the latter to- premium. Newspaper mention j n the Property leaders. .Land evening, uraw a rose ju iu . . 

4Sp, before rallying to end only caused Capper-NeOl to harden to Securities, I85p, and JHHPCL 8Sp ?, 70 r P a r ii4n of the proposed rir 

a penny cheaper on the day at 50p. SnSed to rSoup inl^ioSS Defe«^d ended 2 better at 114p. one .f 0 r-four at S1JS 

£ES L "T 

Hie improrement in the leaders -jff- fi-JSSS MegtoZFXsS. .fST °«p“ li »SS 3SS P!S2p.™S S ^ $*£Z r 7£tt’g 

ssr Hsus •ssussrms ® w Bave up ^5= fs f&A~^jssA s jesms - *£** S .*S 5 


10Sp, but Allied rallied late to 
finish unaltered at 73p, after 71 ip. 


e Cadia. New Souti 
copper prospect. Pi 
gave up 1 to 14p. Ft 


equities, where remained friendless at 313p, 20p. However Dale Electric, after fraudalent or corrupt practices in Md Smitbers receded a bullion price was fii 

^ in°F*^funted dou_n “• preliminary results Although Buildings saw a little Monday’s rise’ of 5 on Press com- regard to its sugar transactions amount to 22ap and Kaknzi lost c ff at $12930 per oi 

fnilLJ hLis*^ m 2 /hi w Aptaarkui of Hongkong and Shanghai were more business than of late, move- ment, ended a penny harder at w ith Iran. Other Foods were quiet |!°” accompanying tI i? P re ' 4 at 36p. Far-eastern advices left c 0 j d Mines index 

considered disappointing and the ments were usually restricted to a i37o and little changed. Losses of 3 bmlnaiy resulte., _ Berkeley Jard in e Securities 6 lower at 21 8I1. Soutlwaal w 


All-Share index 
cent to 166.26. 


shaded 0.3 


MAP VVUJIU1 _ _ , 

1 shares touched 336p before 
closing 10 down on the day at 
33Sp in Overseas issues. Discounts 
were irregular, with Seccombc 
Latest economic pointers and a Marshall and Campion 15 lower 
bearish Press yesterday militated at 2S_0p and Alien Harvey and 
against a recovery in long-dated Ross 5 better at 475p. both in thin 
British Funds and fresh losses markets. A Press report suggest- 


Gilts rally late 


penny of two. Tunnel “B” were 
notable for a fall of 4 to I92p, 
while International Timber, 10Sp, 
and Marchwiel. 115p. shed 2 
apiece. SGB gave up 2 at lOlp 


were sustained - by Associated ■®j“ n kro relinquished 6 more ^at i37 P . By way of contrast, York at" 540p after 52fk 
Dull for much of the day, Stores Biscuits, 67p, Cullens Stores, Http, *<jr a two-day los s of l 4. Trust rose 3 to l9Jp. ended 5 easier at 62 

staged a late rally and closed and Linfood, 230p. Rakusen, "how- wnue London Bridge beemiues - , _ . 

modestly better m balance. UDS ever, hardened a penny to 13p. receded 3 to 18p. Aiso S easier Among irregular Textiles, alate Financials ended 

the In Supermarkets, Kwik Save were Great Portland Estates, 260p, rally helped Conrtaulds close 2 overall trend, the ' 
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EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures In parvnthesen ihnn: nnmher 
ol atiivks per section. 
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Hi R h. hiul Lniri Index 

Iiolu Dav'» 
.\u. [Change 

i * 

Kit. 
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Index 
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Index 
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Index 
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Iiules 

Au. 

197b/70 

Simv 

Cnuipllatloa 
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Ta-i KS 






Ui^ti j Low 

HirIi ) Linv 


1 

CAPITAL GOODS (178) 

149.79 

-0.6 

. 

15.46 

5.66 

9.79 

9.79 

150.69 

153-11 

154.25 

•154.01 

| 

2 

Building Materials (29) 

143.32 

—0.2 

11.89 

S.96 

13.09 

13.09 

143.65 

145.91 

146.88 

: 147.53 

j 

3 

Contracting, Construction (23) 

238.32 

-0.3 

14.71 

4.10 

10.59 

10.89 

239.03 

240.46 

244.62 

245.34 

j 

4 

Electricals (16) 

259.17 

-0.9 

16.84 

4.60 

8.70 

8.70 

261.45 

270.34 

273.49 

271.34 

5 

Engineering (Heavy) (13) ... 

170.64 

- 

19.16 

6.92 

8.49 

8.49 

170.69 

175.33 

177.10 

178.09 

6 

Engineering (General) (63) ... 

135.99 

-0.7 

16.39 

6.23 

9.14 

9.14 

136.92 

13U06 

138.55 

138.12 

7 

Machine and Other Tools (9) 

55.31 

-0.1 

15.27 

6.77 

11.81 

11.81 

55.35 

55.39 

55.59 

55.53 

8 

Miscellaneous (25) 

129.60 

-0.3 ' 

16.02 

6.47 

9.48 

9.48 

129.97 

131.89 

132.14 

132.13 

9 

CONSUMER GOODS 
(DURABLE) (56) 

129^3 

-0.9 

14.39 

4.81 

10.49 

10.48 

131.13 

133.28 

134.15 

134.33 

10 

Electronics. Radio TV etc. (15) 

146.10 

-1.2 

13.25 

3.67 

11.30 

11.28 

147.81 

151.06 

152.46 

152.60 

11 

Household Goods 115) 

178.35 

-0.3 

13.87 

6.19 

10.65 

10.62 

178.92 :1BU2 

182.43 

182.85 

12 

Motors and Distributors (26) 

77.00 

-0.8 

16.46 

6.07 

9.35 

9.35 

77.58 

78.28 

78.45 

78.58 

13 

CONSUMER GOODS 
(NON-DUKABLE) (168) 

156.92 

-0.6 

13.19 

5.58 

11.22 

11.11 

1 

157.79 160.83 

162.24 

162.24 

14 

Breweries (15> 

169.89 

-1.7 

13.28 

6.35 

11.30 

11.30 

172.78 

175.21 

176.46 

177.54 

15 

Wines and Spirits (7) 

176.17 

-1.9 

10.51 

5.73 

14.44 

14.44 

179.65 

183.10 ! 183.10 

184.15 

16 

Entertainment, Catering (16) 

201.84 

-1.0 

11.06 

6.04 

14.47 

13.81 


308.35 

17 

Food Manufacturing (22) ... 

168.86 

-0.3 

12.91 

4.91 

10.92 

10.84 

10B.17 

172.18 

174.03 

174.03 

18 

Food Retailing (16) 

140.00 

-0.7 

11.54 

4.95 

12.58 

12.58 

140.97 

144.11 

145.94 

145.57 

19 

Newspapers, Publishing (15) 

180.74 

-0.2 

12.48 

5.09 

12.02 

12.02 

181.16 

181.99 

181.91 ,1793)2 

20 

Packaging and Paper (13) ... 

106.44 

-0.7 

20.77 

7.17 

7.17 

7.17 

107.14 

110.02 

111.39 

111.44 

21 

Stores (33) 

131-80 

-0.2 

1L.38 

6.13 

13.50 

13.48 

132.07 '135.32 

138.02 

135.97 

22 

Textiles (22) 

175.44 

+ 0-1 

13.57 

6.16 

9.49 

8.90 

175.34 

180.09 

180.90 

182.02 

23 

Tobaccos (3) 

227.77 

-0.3 

17.71 

6.03 

8.61 

8.81 

228.53 231.85 

336.22 234.90 1 

24 

Toys and Gaines (6) 

63.28 

+ 0.3 

21.55 

6.28 

6.46 

6.46 

63.09 

62.87 

63.38 

62.30 

35 

OTHER GROUPS (94) 
Chemicals (24) 

212.53 

—0.2 

13.18 

4.53 

10.64 

10.64 

212J96 

218.11 

219.52 

319.92 

26 

Office Equipment (10 ) 

88.32 

—0.1 

14.65 

'5.9! 

10.05 

10.06 

88.37 

92.1B 

91.37 

91.76 

27 

Shipping (12) 

406.75 

-0.1 

17.76 

6.09 

7.20 

6.92 

406.97 

415.06 

418.38 

419.61 

28 

Miscellaneous (4S) 

166.05 

-0.4 

14.24 

6.36 

10.35 

10.34 

166.68 

169.69 

170.72 

17107 


93.64*155.06. 61.78(206.37 


■fW/lflS);Wlfl6J (4/6/73' 
150.18 48.11 233.84 
kl6/lflW(fi/I/76» (2/6/72. 
I263.54) 74.74 389.33 
, I IB/ll) (6/1/76) (19/6/72) 
|273.62| 98.49 360.04 
. ... 14(6/70 
(181.36, 64^9 202.67 
(30/1/76) (2/1/761 (8/6/73) 
1138.56 46.43 168.59 
(6/WG) (6/1/76) (4/6/72) 
66.59 20.11 136.70 
(6/3/7B) OiOflbl. Mm 
83.61 1133.69 49.651 177.41 
ji30/l/76)> (8/1/7MI (Z7/4/72)| 

6a40 134.331 38.39 227.78, 
I (4,‘3/76)| (8/1/76)1 i21/4<72)| 
81.24 < 152.601 44.281257.41 


87.96 

158.87 

172.31 

112.22 

79.90 

3863 


90.71 
1(13/12/74) 

44.27 

1(11/12/74 

71.48 

(12/12/74) 

84.71 
1(26/6/66) 

64.39 

Giim 

45.43 

(6/1/75) 

19.96 

(13/12/14) 

49.65 

(8/1/75) 

3839 

(6'lf/bi 

42.86 


I (4,2/76)(J6/t/70i| rlH,6/K)|(12/ia-74) 


| (4/2/72):(6/l/75i 
35.33 78.58i 10.91 


J (4/2/76il 


iS/l/fo 


130.46 

109.32 


114.40 


(5/2/761.(6/1/15) 
179.43 76.58| 
(2/2/76)J(6/l/7B) 


185.671 

20860 


263.22) 63.92 

4/S/7S, K 17/ 12/74, 


170.69 

15fl/69i 


19.91 

16/075) 


, 61.41 
(16/8/72) (13/12(74) 
281.871 69.47 
(23/11/721.03/12/74) 


174.03 

(4/2/76)1 


(5/2(76)k6/l/7S) 


80.42 267.40 

(6/1/76) 1(13/7/72) 

56.28:389.99 


6803 

(2/076/ 


un.DBi 3<.i; 

1 <10/111 (2/1(75) 

1 181.99| 65.08 
1 (6/2/76)1(6/1/16) 


7837 111.44 
(4/2/76) 


96.43 

107.63 


35.B5 


136.241 

<2j2flG) 

183.19 


329.! 
1(12/ 12/72) 
211.65 
(l/6/72i 
236JI8 
|(l6/8/73) 
250^B 
1(13/1/72) 
43.461 136.69 
(6/076) 1(26/4/72) 


5863| 

(6/l/7b) 

62.91 


(30/1/76)1(6/1/76) 
236.22' 109.92] 


(6/2/76)) 

63.76| 

03/11) 


128.83 '219.92 


204.39 

tBBL 

m iam 

339.16 

tf/B/ra 

135.72 


(6/1/75) 

20.92, 

(6/076)1(16/1/79) 


73.14 219.92 
,4/2/76)1(6/ l/7bi I (4/2/76) 
91.91:104.781 45.34' 246.06 
| 1 17/41 1,2/1/76) ; (1/9/72) 

,432.64,194.38 517.00 

(oOTI/76) (6/1/76) ,(6/12/73) 

•172.73! 60.39:258:83 

730/1/761 (6/076, > CV5/72) 


78.81 
KLS) 12/74/ 
54.87 


59.7 

aoia74> 

KAOE 

Ia012fl4) 

55.08 
(6/075) 
43.48 
(6/076) 
62.63 
(6/l/7b) 
62.66 

(11/12/74) 

94.34 

(13/6/62) 

20.92 

(6/1/76) 


71.20 

(1/12/741 

45.34 

(2/076) 

90.80 

(29/6/62) 

60-39 

(6/1/75) 


29 

^INDUSTRIAL GROUP (496) 

|158.75 j^-0.5 

| 13.99 | 

5.49 

| 10.52 | 

| 10.46 

1159.52 .162.64 

1 1 

j 163.86' 

163.90 

[ 105.75 

1164.061 59.19, 220.171 59.01 
n30/K7Sijt6/l/76. h 1/6/721 1(13/12/14) 

30 

.OILS (4) 

|335.86 j-0.8 

j 14.98 | 

4.79 | 

I 7-45 1 

6.67 

|333.35 j 335.30 

335.53 

337.80 | 

1 195.54 

|351.71jl05.83| 431.66 | 87.23 
((9/1.-76) 1(2/1/76! |(29/6/68t |/Z8/5/62> 

■ 

| 500 SHARE INDEX 

j 173.61 1 — 0.3 

| 14.14 | 

5.39 


| 0.65 

|174.14 1 177.20 

1 178.35 | 

170.67 

1 113.49 

1178.831 63.491227.95 1 63.49 
|(30/l/7bi|>6/I/i6) 1(19/8/721 |(13/I2/74| 


32 FINANCIAL GROUP (100) 

Banks (6) 

Discount Houses (10) ... 
Hire Purchase (5) 
Insurance (Life) (9) ... 
Insurance (Composite) (7) 
Insurance Brokers (9) 
Merchant Banks (17) ... 

Property (32) 

Miscellaneous (5) „ 


40 


41 


143.77 

-0.5 



4.93 


— 

144.49 

148.56 

149.68 

150.97 

106.90 


I l 

wmmt 












(30/1/76/ (6/1/75) (11/4/721 

(13/12/74) £ 

170.37 


16.31 

4.77 

9.43 

9.43 

170.42 

178.83 

181.85 

186.33 

114.20 

192.16' 52.66 


62.44 B 












(29/1/761 (.2/1/751 (20/1/72) 

(12/12/74) B 

178.74 

-0.3 

— 

6.88 


— 

179.11 

183.30 

180.78 

180.82 

139.13 

186.52, 84.13 293/15 

81.40 E 













(10/12/74) C 

121.52 

—2.2 

— 

6.1B 


— 

124.26 

127.46 

130.36 

128.88 

101.53 



38.83 C 












(10/3) (6/L/75) 

(4/6/721 

[11/12/74) E 

122.78 

— O.B 

— 

5.57 

— 

— 

123.79 

125.66 1125.42 

127.95 

93.73 

129.46 44.88 

194.46 

44^8 E 

114.75 











(Aj/I/i6,'/2/1/76i 

(16/3/32) 

ft ■l'i 

-0.1 

— 

6.98 

. — 

— 

114.89 

117.99 

117.94 

118.34 

81-34 

123.90J 44.47 

155.76 






16.72 

. 16.72 

227.59 






1 * 

225.76 

—0.8 

9.02 

4.11 

228.95 

230.37 

229.03 

144.69 

rt 

t [. »-V J 

1 L'tBJ’H 

89.94 

—1.0 

— 

6.13 

— 

__ 

90.86 

91.68 

92.47 

92.64 

69.15 

• 13/11) 1(7/1/75) 

94.971 3UI 


1 

183.15 

-1.2 

2.47 

2.61 

77.24 

71.72 

187.41 

191.05 

102.42 

191.72 

170.94 

(7« r j 17/1/76) 
241.22: 88.19 

(1/6/72) 

567.40 

ssr c 












IRmI rfJTUTol 

(9/11/73) 


89.44 

-as 

14.36 

6.08 

1U92 

10.92 

89.93 

90.84 

91.26 

91.70 

60.15 

B* > w/; 

303.13 

33^9 












(3/2/76i ItlMl/lb) 


(17/12/741 


42 | Investment Trusts (50) 


174.82j— 0.4 


2.87 | 4.09 I 34.83 | 


34.31 1175.55 1178.66 jlSO.74 1182.14 I134.B6 (184.B5I 73.43: 245.79 I 71.63 
I I I I I ;iJO/1/i6i!/6/1/76) 1(25/4/73) | (13/ 12/74) 


•W | ALL-SHARE INDEX (650) jl66.26|-0.3 


6.23 ( — 


— 1166.84 (170.10 1171^6 1171.79 '112.53 1172.641 62.16, 323.18 | 61^2 
I 1 I I I |i30/l/7S)!(fi/l/7bi j (l/b/72) 1(15/1074) 



COMMODITY GROUPS 



1 


• 



(Not included in 500 or 








All-Share indices) 



i 


1 


44 

Rubbers (9) 


446.34 *1.2 

| 14.36 | 

j 7.53 10.69 

j 10.66 

441.20 

45 

Teas (9) 


122.85 -0.2 

i 38.48| 

i I 

8.43 3.81 

3.76 

i 

123.12 




370.43 +0.5 

; 36.54! 

6.35 • 2.74 

2.74 

269.02 


Coppers (3) 







47 

Mining Finance (11) 

... 

108.90 -0.3 

! 10.85 j 

4.62 10.41 

: 10.41 

109.19 

48 j 

Tins (Si 

... 

38.69^ + 2.9 

j 14.12 

10.19 ; 10.11 

> 9.48 

86.09 


Overseas Traders (13) 

... 

330.48 1-0.5 

i 

| 14.54 

4.S3 | 8.80 

1 8.80 

a51.68 


FIXED INTEREST 


Tne*.. Feh. 10 


Influx 

S*.*. 


Ticid 

% 


Jfnn. 

Feb. 

2 


Friday 

Feb. 

6 


Thun. 

FeU 

6 


Wed. 

Feb. 

4 


444.65 448.12 447.40 371.67 525.43.281.66 655.37 j 84.68 
„ _ •SV;., .2/1,76, iiarmsi l8M8iK» 

124.26 124.59 124.41. 81.82 '124.69' 76.76,' 104,59 1 69.72 
o.'L'/'/S, ! * 10/1.76.! (6/2/7B) ;cl/.‘ 10/74 ■ 
270.43 :267.28 267.28 423.56 |467. 74 1 251.97: 567.78 ■ 94.08 

110.10 110.06 '111.50 ' 99.74;141.34 80.58 176.90' 66.31 
1 ; „ <•'»*■&* 1.22/1 7b)!(2B/4/69) ,,30, 9/74) 

8b.49| 86.38 | 86.57 - 81.71 1114.49! S8-9li 126.43 1 S4.83 
(iibi j»^) (j ft; ,(12/1/75) '*27/3//l> 


234.41 |235.74 1234.95 167.88 


Tuouiay 

Fch. 

3 


31<m. 

Ffb. 


Friday 

Jan. 

30 


Year 

apu 

(appro*.) 


062.23 07.3'7' 252.23 I 

(&//&) (6/1/76) i (20/5/751 | 


97.37 

iS/L/76) 


1975/76 


Sinne 

CiimpUation 


Hlgb | tow | Hlgb I tow 


1 

Consols. 2J % yield ... 

- 

13.81 

13.79 

13.41 

13.31 

13.22 

13.22 

13.04 

13.02 

14.83 

- 

— 

2 

20-yr. Govt Stocks (6) 

50.98 

12.78 

51.23 

51.92 

58-22 

62.54 

52.51 

53.39 

53.48 

47.39 

53-45 

88.27 

3 

20-yr. Red. Deb. & Loans (15) 

51.15 

14.48 

51.15 

61.34 

51.46 

51.46 

61.36 

51.26 

50.76 

44.76 

(30/1/76) 

51.46 

(3/1/tbv 

37.01 

4 

Investment Trust Prefs. (15) 

50.39 

13.74 


50.22 

50.24 

50.29 

60.29 

50.29 

50.21 

41.59 

(«/2/7d) 

50.39 

(3/1/75) 

35.35 

5 

Coml. and Indl. Prefs. (20) ... 

69.57 

13.63 

69.89 

70.58 

70.61 

70.98 

71,03 

71.97 

71.86 

69.62 

71.97 

(3/1 /ft) 
47.67 













(S.'2//fii |ifi/l/75) | 


116.42 
11/9/Si 

113.43 

ffl/Kwea 

114.41 

,13/9/63) 

114.95 


38,27 


,7,01 

(3/1/751 

34.45 

1(4/12/74/ 

47.67 

(8/1/76) 


Section gr Crout» 
0»er«» TrailaK 
Engineering (Heavy) 
Engineering ( Gorier jI) 
Wines and Splriu 
Toys and Carnes 
Odice Equipment 
Industrial Croup 
Mlseollaneous Financial 
Food Manuracturlds 


Bore Dote 

Sue Value 

Scciian at* Croup 

Base Dale 

Base Value 

J1/12/7C 

1003)0 

Fond Retailing 

24/12/07 

11433 

31/12/71 

15344 

iDSUranco Brokers 

2S/12/6T 

nti.67 

31/12/71 

1S3.84 

Mining Finance 

24/12/67 

100.00 

unm 

144.75 

Ail OUmr 

10/4/62 

100 

16'1/TO 

135.72 

_ 



lin/70 

162.74 

t Rodcmoiion ylnld. 

FT-Actuaries 

Imflccc are 

31/12/10 

12820 

ulculatod by Extol 

Commualcatlona 

Limited (a 

3LVI/W 

128JM 

member of the Exchange Telegraph Group) on an 

29/12/67 

114.13 

loan 370 compmer. 




A new Hst of me consilmcnb of dio FT-Artuarlw 
Share I mil cm is now avallahie from the PubUstaera. 
Cho Financial Time*, Bradrcn Haase, Coooon Street, 
London, EC4P 4BY, price lj Pi gy inland post Up. 
Coflunanwealll) Up. Forolgn 22p. 

CONSTITUENT CHANCE: Brown Bras. Corpn. 
(Motors and Distributors), has been replaced by 
Christ Ic-Tylcr (Household Goods). 


easier at 2Sp 
profits setback. 


on. the interim 4 to 68p in reflection of the Half- dividend amission and first-half market. 


year profits contraction 
interim dividend cut. 


and 


De La Rue please 


loss. TrfcovUle cheapened 2 more Slop following the l 
to 23p and “ Snia-Viscosa ” profits, 
their j recent declined 16 to 170p. Platinums drifted 

The better-than-expected pre- 
liminary profits prompted a late 
raUy in taw whM, recovered 


Oils changed 

,,, . . .. trading pattern when Shell, at 

After modestly extendmg retrieved Monday’s loss of 

} OS HF & ' , ?“®®ft aiieo “ s 6 and British Petroleum remained n ln .™ wnicn recovered 

Industrial leaders picked up in at sgop. - Burmah eased initially 87 to ffl0dw1 

the late afternoon to finish with t0 44 P . bnt later picked npto S? r m ^ P 0 r 3 HseSms h and Wankle 
minor gains on the day. Improve- d0Ke sUghtJy harder at 48p, while Bata^ driMdoml to at 42 P' ln Coppers, 

ments of around 4 were recorded Ultramar slipped 2 to 192 d Ja. baccos ' Bats ctnfte<1 down 1 to subiect to U^. dec 
in Bettham, S44p, after 338p, and increased half-yearly profits made 3aSp ‘ 

Reckltt and Colman, 342 p, while 
Boots, 136p, after 132p, and 
Bo water, 182p, after 178p, both 
ended 2 better. Press comment __ 

helped Turner and Newall to put £££ m'stehen* CUJL). 
on 3 to 16Sp. Elsewhere, De La 
Rne featured with an advance of 

10 to a 1975-76 peak of 223 p, „ u , uo 

satisfaction with the 390p, up 8. after 380p. • while ^ an uranium issues ended the day 


no impression on Attock,. which Guthrie picked up o at 174p in 
stayed at 54p. Among scattered quietly firm Rubbers but Oair- 
movements in a colourless over- mace shed 3 to 43p in mixed Teas, 
sens section was a fall of 10 to 

Uraniums undecided 

Among Overseas Traders, Inch- 


subject to U.S. dec 
on 10 at 230p after.. 

The recent firmne 
price was reflected 
firmer Tin share . r 
following the good 
put figure, Ayer . Hi 


to a 1975-76 peak of 223 p, rope closed on a brfgt able at hom“ P mfrketf^^ght°AStiS Tli"Si£ l 

expressing bi-itu tVia MHd. tin S_ after SROd. ' while _s..« _ eiiA «ia«v JiWAjaii aih mUucq 


much better-than-expected third- damsons and^Grosfleld recover^ here showing mixed fortunes. Elsewhere. :RokA 
quarter profits. Manchester Ship 2o to 950p and Paterson 25oenoius ^he pack leader of recent times, to the good at JSSa 
Ganal closed similarly higher at to 460p. : . Poncontinental, fell } to £14} but talk of a possible® 

180p for a two-day rise of 16, in The Board's firm rejection of Peko-Walfeend put on 15 at 525p. pany. Tara added'** 


ACTIVE STOCKS 

No. 


V 


Stock 

ia 

Burmah Oil 

I-Tkong & Shanghai 
Ocean Trans. ’New’ 
Shell Transport ... 
Assoc. P. Cement 


lomina- 

Of 

Closing 

Change 

1975/B 

1973/0 

tion marks price (p) 

on day 

high 

. low.' 

£t 

lfi 

375 

— 

387 

J18 

£1 

12 

46 

+ l . 

100 

, 27 

3HK2.30 11 

338 

-10 

375 

ll8 

Nii/pd. 

10 

24J* 

- § 

35* 

24J* 

25p 

10 

384 

+ 6 

404 

118 

£1 

8 

179 

+ 1 

202 

64 

50p 

8 

145* 

- i 

153 

65} 

25p 

8 

106 

+ 2 

128 

47} 

25p 

8 

248 

— . - 

258 

75 

£1 

7 

313 

- 2 

350 

3 12 

25p 

7 

338 

— ■ 

383 

126 

NQ/p<L 

7 

18J* 

+ i 

22* 

18* 

25p 

7 

159 

+ 3 

205 

87 

25p 

7 

91 

- 1. 

87 

35 

25p 

7 

151 

— 

182 

51 


Marks & Spencer 
Thorn Elec. ‘A’ ... 

Barclays Bank ... 

BriL Home Stores 
Carpets Int ‘New’ 

Charter Cons. ... 

Eng. China Clays 
GEC 

The above list of active stacks is based on. the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
* Premium. 


Option Report— 3 

OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

ings logs tioa ment 

Feb. 3 Feb. 16 Apr. 29 May 11 
Feb. 17 Mar. 1 May 13 May 25 
Mar. 2 Mar. 15 May 27 Jun. 9 
“Calls” were dealt in Booker 
McConnell, Norwest Holst, British 
Land and Warrants, Turner and 
Newall, Lonrho, Spillers, Midland 
Bank, Rio Tinto-Zlnc, Rco Status, 


-month Call rates 

Burmah OIL Anglia, J. Brown, 
Clayton Dewandre, Triplevest 
Capital, Ladbroke Warrants, 
International Computers, Burton 
“ A,” Cavenham Warrants and 
National Westminster Bank 
Warrants. No “ puts " were 
reported, while " doubles *' were 
arranged in Trafalgar House, 
International computers, Lonrho, 
MEPC, Town and City and Capital 
and Counties. 


laduotclsta 

,t P. Cement... 15 
Aston. Leisure .. 3 

Barclays Dank- 28 

Beeduun 28 

12 
16 
30 
7 


7 
6 

11 

8 
13 

7**1 
13 
. 17 

Qen. AccIdenLJ 16 


|G u*rdl*n 



FUwkerSSdd.. 
Haase of Fraser) 

,1.0.1 

“Imps* 

I.OL.. 

Inveresk ........ 

Lejml £ G eneralj 

ladtooks 

51* Lloyds Book 

" Loffc- I 

[“Hams"... 

Sjfnoafj 
Midland Bonk. 
XatTWeBt Bank) 20 
Do" Wamntq 10 
IF 4 0 Dfd 

Rank Ore- ‘A.’ 

Reed Inti....... 

Ifiathmans 

plater Walker. 


20 
22 
56 
B 
21 
7 
14 
7 
13 
11 

22 [Property. 
SljlAmaL In 
6 iBdL Land— 
Cap Counties...! 
BLF. ... 

flacd Securi deal 
MHPC 


b (Hi tern. 

Tesco ..... 

TLorn “A". — 
I'd be Invest. ... 
Unflaver 
(ltd. Drapery... 

Vickers. _ 

WUltams Had’nl 

IVool worth! 


[T'jwn £ 01ty. n 
fTown 1 Comm. 


p3rlt. Petroleum! 


4i*[Baxmah OB. 


6 

5 

20 

27 

40 

10 

13 

4 

' 6 


31* 

41* 

31*; 

8 

18 

Bi* 

31* 

V 


40 

7 


IShell 

Ultra mar. 

Mines 

[Anglo Amer 

[Charter Cone... 
UhartVfaU FinJ 
Coma. Gold. 

De Beers Def... 

P. 6. GeduU 

[Great Boulder.. 
Hampton Area, 
Hamjtion Prop. 

Lonrho... 
Lomine^...— 
Poseidon.^— 

Blovf^SeZIZn 

Welkom .... 

|WortAreas. 

Western STngJ 


26 

20 


50 

16 

6 

16 

35 

350 

12 

12 

4 

100 

12 

55 

55 

00 

17 

65 

40 

IB 


NEW HIGHS AND 
LOWS FOR 1975/76 

The folHMlio securities (n u mber s In 
parentheses) among those a noted In the 
Share - H i lBi n i lh n i Service yesterday 
attained new hlphs and lows tor 1 975-76 

NEW HIGHS (33) 

BRITISH FUNDS «1) 

Elect. SBC *74-77 . 

COMMONWEALTH (1) 

Ault. -Sue ‘74-76 

AMERICANS (S) 


Kaiser Aluminum 
Perm-Central 


Bcmfl* Coro. 

Brunswick Com. 

Carrier Com 

CANADIANS <1) 

Pacific PcbvKeum . 

. . BUILDINGS (1) 

Whatfinos 

. CHEMICALS 14) 

Rjytr A.G. Hocchst 

Ransom (WmJ Do. Rn-IOoc Uus. Ln. 

STORES 12J 

MF) Warehouses Mktand Educational 

ELECTRICALS 13) 

AlHed insulators Electroco oiuun ei i ts 

Dale Electric 

ENGINEERING C4) 

Btrmlnffhani Mint Thvssen 

Graham Wood Wood house Hbcon 

FOODS (1) 
dl Sort's Dairies 

INDUSTRIALS (61 

De La Rh Steetley - - 

Dover Coro. UW. City Merchants 

D unb a e Co rn bax Wolstenholme Bronze 

NEWSPAPERS (2) 

Bristol Post Pearson Longman 


Garner Scotblslr 


SHOES CD 
TEAS (T) 


Peacock Sashri 

NEW LOWS (3) 

. - : MINES (B) 

Gold Mines KatgoarDe 
Free State DWst. Jantar 


RISES AND FALLS 
YESTERDAY 


British Funds 

Csnms. Demin los and 
Farabru Beads 

ladustrials — ! — 

Financial and Prop. _ 
OHS 


Un. 

6 


Dawn Santo 
O 9 



MONEY MARKET 


Large assistance 


Bank of England Minimum market were large factors against balances were found at -around 
Lending Rate’s! per cent the market, and there was also 8 $-9 per cent. 

(since February 6, 1970) a net take-up of Treasury bills to Zn the inter-bank market over- 
Day-to-day credit was in short finance. On the other hand there night loans commanded 9i 9| per 
supply in the London money was a large excess of Govern- cent, at the start and after easing 
market yesterday and. the ment disbursements over revenue to . 9 per cent, closed at about 
authorities gave large assistance payments to the Exchequer, and 9f per cent, 
by lending to six ■ or seven banks brought forward surplus Short-term fixed period interest 
houses, overnight, at Bank of balances. rates were generally -fairly 

England Minimum Lending Rate. Discount houses paid 9-9} per steady. 

Repayment of special deposits cent, for secured call loans in Rates -in the table below are 
and Monday’s official loans to the the early part and closing nominal in some cases. 


Feb. Id 
1978 


Overnight., 

* d»va notice.] 
T7 days or 
“ d»VH notice.! 
One month .. 
Two mvathi.. 
Three Awntinl 
SIa months... 
.Vine raooths^ 

Doe ymr j 

Two year"..... 


Sterling 
Certifies tea 
oldopoeltE 


9I4-9Ib 
9l4-91g 
914 -91s 

9FJ-»i2 


Ioterbtnk 


9-9is 


9-91* 
9la-»4 . 
918-914 

9)5-9^ 

BA-968 

9sa-9? a 


L/OOLi 

Authorit 


8ifi-8S4 

83, 

83,-9 

• 9»a-9,V 
»A-94« 

1014-iOie 
. lHa-iiii 


[Lool AatiLi 
nepa Liable 


93,-014 

93,.0l, 

93,-94 

934-914 

IOLg-Slj 

101,-94, 


fltuum 

House 

deposit 


Bl 4 - 103 i 

9L4-IQS4 
9 1,-104, 
914-104, 

9I4-IOS4 

91,-1034 


Company. 

depmdte 


Dteewnt' 

market 

doporiU 


8Ja-0!8 


9-9*4 

87b-9 

87b 

834^78 


Treumy 

WUai ■ 


8* 


Bank - [Fine trade 


BlUe* 


& 


Bills 4, 


lass, 

10-94, 

10-948 

108 fig 


t Local amhonty aud ftnann- uouses seven auss nnrice. others seven du> 8 ' (tied. - umscr-tenn local aarborlW monitais. 
rair nominally three yenre UUifi-12 ocr wot: roar years 12-12', per cent.; die reara 12MM per cent, ft Bank m nwin 
table are buying rutoa for wimo paper, trayimt rales (or four •month bank bills MiSis per cent.; and fernr-month mu), kiu" 
to-W per cent. Approxlmaie seOInc rare for one-month Treasury bills S*SU U per cent: tw/HnonflrBWSSw nor 
month ibw Per cent. Approtlmate selllnt rate /for mw-momb Bans bills Bl^ per .cent.: twtwaomh MSljz DCT.cem.rand 
month 3 15 m per cent.; Tor one-month trade bills 9J-9S per cent.: iwo-month gui Mr'CePL Ud three-month fitfe xrnrnt 
Ftowco House Rase Rato /published by the M nance Houses Assodatlani lrJeT^di ^ Em l oSri» 

Demslt Rate for tsmaU toots at "«.ven days notice 34 per cent. Clearing Bank Rains [nr land tne 91 per egh r Treasorv klils- 
Averaso tender rates of discount S.ItfSi per ccnL 


H ^ "f 


BASE LEi 
RATS 

Allied Irish 
AnglD-Ponuguc£ 

Henry Ansbach 

Banco de Bilbao-—- 

Banco de Jerez 
Bank of Cyprus, ir 
Bank of N.S.W. >* 

Banque du Rho 
Barclays Back 
Barnett, Christie 
Bremar Holdin; 

Brit. Bank of Mi 
■ Brown Shipley 
Canada Permane 
Cayzer, Bowater ( 

Cedar Holdings 
I Charterhouse Ja{ 

C. E. Coates ... 

Consolidated Cr 
Co-operative Ban 
Corinthian Secur " x - .... 

Credit Lyonnais . 

G. R. Dawes ... 

Duboff Brothers __ 

Duncan Lawrie 
English Transcoi 
First London Se 

(Antony Gibbs 

Goode Durrant T , 

Greyhound Guar: j , - *- 

Grindlays Bank “ « ^ v. L 

I Guinness Mahon 
l Hambros Bank 
Hawtin 6c Partn„. e 
[Hill Samuel 
C. Hoare & Co. . ^ ; 

Julian S. Hodge '* 

Industrial Bank o 
Keyser UDmann 
Knowsley & Co. 

Lloyds Bank .. 

London & Europt 
London Mercanti 
Midland Bank 
! Samuel Montagu 
[Morgan Grenfell 
National Wes 
Northern Comm. 

Norwich General 
Portxnan Guaran 
P. S. Refson & Cc 
Ross mins ter Acc 
Schiesinger Limit 
E. S. Schwab .... 

Security Trust Cc 
Shenley Trust .... 

Standard Charter 
Sterling Credit . 

Thames Guaranty 
Trade Developme 
Twentieth Centur' 

United Bank of K 
Wbiteaway Laidk 
Williams Sc Glynw 
Yorkshire Bank 

[Members of the An 1 -'* 

Committee. V 

7-dw deposits 3) 

7-day deposits on sums 
muter Sir, up to £2i 
over £SJH» 82*. 

Demand deposit 7«. 

Call deposits over £i,B 





CORAL IND 


LG- INDE5 
GOLD X27i-L 


INSURANCE 

RATES 

? Atlantic Assuranet 
Cannon Aasurance 

f .Address shown under " 
Property Bond table. 


I iJ-elJ j 
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ns 57A<-QJ1 CM . +im,*£uA^ 



Legtl & General Tyndall Findf 

01.2833331 18. Canyon Road. Bristol. 

|+0ft UT DU. Unit Jaol4 __:|47.B 
16 Acc.UnitJaa.M_.l53i 
2ii Non tub. day Feb. 

IS JO Leonine Administration Ltd. 

T39' 28 Throgmorton Street. EC=2A>f 01-00 1J7T 




Mutual : UnM Tn»t Managers?!*)©. ' WPrmfl. Unit Tst! Mngrs-WaWb) ' ' Sebag Unit Tst. Managers*; LUL? (W'' Target TA Mgra. (Scotland) fcXb) 

• TIlSSKSEfl 0 “Ptha]IAve_£C=R' 7BU. Hoi born Bara. EC1N 2NH. 01-403022= PO Box B1 L BrkTbry. Hao, E.C.4 01-2303000 39. AllJlX Crescent. Udln. 3. 031 -2290621, ? 

«_ (4U, ^ Prudential |9»* 105.81 -1*1 4*6 Seta* Capital FA_|26l 27J1-0.2I SJ9 Target Ernie &A3' ZfcOl-CL* 3.17 

. „ __ • _ . Setae Income Fd. _b?* ■ 2*3 -DJI 8.63 Tercet Thistle ■ BZ4 34.U -Q3| 6.05 

“ISrtmSiSiplSj §3 -gal 5-2 Quilter Management Co. Ltd. V ■ . * TgLCiymr.Fttc _p*9 "M ...^ 362 

lintnal High Y]a— &0_1 sO -ol 7*5 TheSlk.EiehaMfcEC2NlHP. -014004177 

10001 «» Security Selection 


Bridge TaHamra . PL Mgra.? (aHc) Gartmore Fund Bfanagers?UKg) ' 

' 0MO340S1- Z8L Story Axe. EC8A8BF. 

-4J»| 756 tUABwrtem, T« 053 ■ Z7 

fS Bmuo Tsi-tAeej_ 38* 40.9* 

. ?5 Caprtal Fund. L2SJ1 U3.W -03 

2"S ®fW>I*Ftan(t— »5J 9lii -U\ 

..m [ J3 HlghfaeMHeTaU- 42 

■ «US —-.I ’JX income Fund. sij . 55 

.ml™ ftrmtrtWn Wvrt ‘ ***** on Feb. 10. Men mb <TO Ftt 17. ■ I[ >*. -Agencies—. O3X2~13.4Wj-0O6| 

1. Horten. Br e n twood , tact . 

or BWariray OZTH) ss» . • B*liaa«H« s Tnn»Mg»WeUa R. 0882=2271 ’“ , “ s (Annwp UMt TW. MSB. • -*"■ «»»»>• — 70b* cu L |fe.‘ltt_ 

JS2L5 JS6JJ-0J1 5*6 BLBriUah life M3S .45*1 SSI ®,BlomficMSu:BCH4?NL. 01.3884111 Segiitrars Dept, The Canse%.ny, Gorlng-bpSea. TWtmV toj, 

557 -04 551 BZ. Balanced 38.0 -0i> 531 faJA. Glbta Inc - _ U ■ SUM 1 1DAO Worth mg. Sam ex, 014231288 D^tatioo Ub-*_ B5 

SU HU 5.47' _BL Capital • .. ~ {W l-.. 572 -D. ft 386 UlA. Citta Cth.tt B12 30ft SM LB First Inc MOB dSJf-OJj 4.44 NP1 0^ee*.Tmst_| 

. 772 -0J 5*4 BLThSZ^T [ti» ' . 3SJ| -53 4.B Doallng ^ToOt ttWed. DatAeoiim.1 SL4 -3R2 W - - “^-1 

3?.9 -0J2 5JM . Prieer. on-Ftofc. RMCEfdaBUns Fob 17. '.Govett Uoha)f LBSoeopdlae 0.7 46.9 

'5ji :oj • Bnmn Shipley ft Ob LtdMxXci tt. UmdanwaLEca. ■ . <u-9««9 ^ gj 

323a -OJ 434 -Mnfim Stands* 0.201 . . . 01-800 ’ Sockhldr. Jan. 30_{U4J 320.M| | 3.64 De.(Aeenaj B23 8M -0*1 636 

25.2c -0.1 2*5 BSUaita ■ not ipa t 5jM ■Up.Acaijn.lInlt_Jl33.B 240 J5< | 1 M T r_-. u ... „ . ' ■ • “"™- * a.w«n». inttsa. mu. iai Bask Ins ft Fla—' 56 1 

4*Jta -0.4 938 Do.tAccnni.l__l_4WJ «s3 I 540 ' Ke« dealin* dar Teh. 13, Lloyd S Life Unit Ttt. MugTS- Lid. National WestnunsterV (a) R-Sw^Uun'* Ume.bdn.ECO. 01-4S04386 SS Hipbinl. " f* \ 

9LZ)-p.K 538 ^Pricta on Fttb 10. Next sab. dv Feb. 18 Grieveson Management Ol. Ltd. 7280.Catdian9eRiLAyleabDTy. 02883M1 4!,Ia<btaiy.EC2PCBP 01-8370044 NewCLBwmpt I£1 070 113. Oj | 348 Capital Arc »6 

a mh T if. tva ow- Howe 1 TIH a SflCT ^ri.— o . bwwtw 014064433 ISguliyAccutn. - P 15 6 121.71 1 4J2 Capital lAeraaJ — g72 W3J -0.4| 3,81 Price* on Jan. 1& Next dealing Feb. 16. Cap. Growth [25.1 


1 *512 

C.&L.2M 

Do* 25 5 

rdty— S3 
JTW.. SU 
— — W0 

«n 503 

-23.6 



45^=-0i 


113.7 

273 

23.W 

.UU SL« 
. _-H7J . 28.M 

h.2_H4U UL« 


--S# 

+oju 

7o3 


1^. LaoC^Fnad J54.T ' ».« +&21 6.80 National Froroteat lay. Mngrs. Ltd.? Reliance Unit Mgrg. UAJf 8Ti»c«weetrtMii»tio^E(aN2LY 81-4884013 ioo.wood»reet.E.c-z 

Ltd. Uoyds Bk. Unit 1W. Mngrs. Lid.f{aJ-^V!SSfcf^ri PaHH . 01 * 34a00 Bdiaaec H». TuatahU. Wdls. St. 08BC 22271 ah. v Trt.A«J»5 __J .27? TUUTFleb.2 «« 


«fi -i7oj 3.62 


Opportunity Fd. — [44 5 47JIHL7I 505 »» * Gih Th Jnc[2U . 


2.78 


Trades. Union Unit TbL Managers V 

01-638 8011 

4801 » 463 


1458 


-0.4 444 tAcnm-UnWr*— t 

-OJ * 

-Oj _ __ „ 

—83 636 — P r l e o at Jaa. SB. Next J^aiiwpg A+y c.h HR 


HJ ' 9 i a4z Remighpn Management Ltd.? ' - 


RtbchJd. & Lwnds. Mgra. Ltd. (a) 


London EC2M GiJL 
Assets Ta. __B80 


6.78 

5J5 .v nw e m* c van 1M- a 

615 2-6 High a^lutlOTte-.HctJ- 

Can. lien Dlst .1307 

Da.Cca.Amm 35.6 

Po. lac. Dirt 28J 

*« Dn Ine-Acemn™.. 32,9 


Unit Mm,* a. T m Capel CJsmes) XiigL lid.? U-Bnaa-Fcb. 

UnitMgmt. Co- Ltd. joqow Broad SMXaNl»l 1 01-5886010 Guardian J 

SStrSoa i«a“TSf Capitals i — M.4: Wfl —1 SM H^yal Exch«i*c.EC3P3DN. 01-« 

^od_U30a . MOO) 1 930 ■ lBcme : \ B aj . rfh^llf 7 ^ »«OCua«aaiaW.-t712- 73.71-031 

Securities Ltd. (a) (c> Henderson Administoutton? 

TtaghEBKUl W 1-236 1421 Premier UX Admia, Baylagh Bowl. 


P. Bar 51122 Feb4_ 

(Acciun.llBUrt 

2» Barb fen Yd FtO. S — 

lAecum. UnUrt 

RdetmarFeblO- 

*rche*MrFeh.«_i 


(171.7 

.179* 


ITS. 7 

154 0 

ro._. 

na.9 

.1455 


138.9 

MS* 


154.6' 

16Z.9 

-22 

98.1 

100.7 


76.9 

B0» 

— — 


j-35 London WaUtKaKg) 
s 55 l, Finsbury Square. BCi 


81-5888010 Guardian Boyal fi*. Unit Mgrs. Ltd. a . IT hgi 


ru Capital Priority 545 

3*5 Financial PrtJy 153 

■> u DatAcccm.) |154 


s«i High lac. Pnorily— (44.7 
ixjcitoo Wall 1st b 7b 


-aasaull SucogboW Unit* _lSL4 


01-8005811 Crowd! lav. 
[ ttS-0.7| 333 Enralae, 



-oa 3 7B Rowe & Pitman Management Ltd.? 


Ceutu: 

City 


ituiy— 

;ot Lxmd 


. dun 

’VH:jj;?| 111 CltrCaie Ho.. FlMbusy &J.rEC2. 0I-6W 1066 CommiSl^ZIZ 


39.9 

2 s 


Bnwmi laL FVl — 169.0 7301 „.,..| 2.43 Consolidaied (40« 

Next nib. day Feh. 18. 
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36*1 -aa* 3M Cariirf 


34 a -0 j| - 3*2 Dft High Yicid L, 

K« -03( 1*34 Do. Accarn. Units. 

410| -o 3 »3» . New ‘ 

tin Ghartertoftae.Japhetf ^ tcHUghtaSSe^SLO 

■8*7 LFataaflaterBow.BOft. ■ M-24&309O- (ejlnc.ft Aswtt— B3.4 


28*1 

^gir 1 

25.9*9 

25.43 -OJ 

3M-03] 

4ti' 

33S\ 


-0 3f 


344 BUtburaBoufe.lteweaatla-npOB-'nmo 


la* 313jd — fijj 3*2 DaAeeom.Unlta 



21165 Brea! wood, Fbfttx 

SS7 l® AoJtraHan , 
«8VC4|xAc«B 
■ *-2J tOFnri 

1 7.91 (glFferl 

l^iHaan. iITTJ. 
J« 


27J . 

37* 

(5.4 

2Z.4 

1854 


— CJ.IntenaU 
32*0 Acetan. Uni 
12*0 CJ.lnconw 

— C3.Enra.FlL_ 

550 Accutn. Unit* 

— . CJ.Fd.Inv.7fet 1233 


2*41- 




452 AecuiO. Units , 

43* Price ob Feb 4. 



Nat detSS Fib.' 


252 Udntenudaeal— 


7JA _J 232 l£l Nth. American _ m 


0277227300 

4*7 
3L71 


40ja -0j 
48*3-0 2J 
23.91 -0JI 
188.9 
45.91-OJt 
24.U-0J) 
2^ -o2 

249)3 


627f-0*J 6.93 

}lI~ “Si 2-S ' ■ Next sub. day Feb lfil ' Dwnenh? {313 

^47 a +ai i NBL Trust Managers Ltd. ? (aHg) ExerortTsi. 753 ■ 

»:S loi ziS MUu-Owrt.Dnrinna.snm,. « u IM Tst. Can. pa. Mgr*. Ltd. Rgrfgtm* ao 

i’ 7 "Sa 2K .{532 560|-OJ| 156 M.Jcrmj-nSirwt.SW.l, / .01*298252 SSSSiT!!^ S* 

, 53.71-031 4,60 capital FVipd.... .1M.S 7231 J 3*9 Gat lnd.& Power-. 49.1 

*-» ’Mannlife Management Ltd.? New Court Fnnd Managers Ltd. ta ^ST?jrf^ut dS!3 £** SZS Br - 

P.O.BaxU aorenage. 043856101 7M0.ClM*«n»Hd, Aylesbury. 02665841 » Jan. «exi tx^na i-on, »» 

crowd! Obis PEJ - -WJt : — | UQ N.C.EauityFhwJ-llJl0 139.0] -lxj 3^ Save & Prosper Gronp(a) Growib 631 


331 M e rc u r y Fnnd Managers 
30. Crnbatn 9, EC2P2EB. 


N.C Income Fi_- U98 
N. C.lntecnaLPd. _ 680 

, 104 5 


Capital. 


836 'm Oil Nil Be**cs_B3L4 
246 Wecldwide Jaa- 8_ E&S 

2.4* 11. Auadn Fttar*. X3C2N2ED 

2*8 Cabot Jan. 38 |M5 74*1 1 370 Do.Accum 

268 *Fcr tax exempt faint* oily Ciwirth— _ 

.. lL mil Snfwiu3 Unit Tst. Mkts.V (a> A«um. 

{[S Con/ederatSon Ponds Mgt. fJt&A (a) -45 Beech Sl, EC2P21-X 
755 ISO Regent SL.W1K4AY. •• ' 01-437 9040 (HBritlabTraaL— D2&3 

705 Growth FtawjL. R9.9 3L4T ~~l *51 Ut'LTmat J2.7 

•rum. rtwed. itbnn. -4FH. Cosmopolitan Fund Managers.- (fijS’SSjTroCT SI 
nit TA Xfg*. Ltd.? CaXc) ^ Homo. lanuMn End. g* 

-5 £S* • .ssjh^Stt 1 5j » (Siu^SSSsBi: 


_ . _3ta 258 4.GL. SL Helens. u-dxm. KC3.. 01-3881717 Hn^tod' siSTZlfej . 

01-600 45S5 N.C.SmI.C» rtL — |l04* lis3 -ojj 4*9 Dealing* !o 01<5M 8899 ■ loe.UntU; 455 

mmv Cb li may tttm it aw Erakinc House, 6S-73 Queen Street. InL Consumer M.2 

JS SS-H i-H .. ■ Edinmirgh.EH24NX. 031^367381 Invert.TrtJharca- S6.4 

I 43 iSTfStii 1 ■ ioj 6 ’Sa H NnrwiclxUnlOB Insurance Group „ .. inr. second Gen™. 47.4 

JKultaF&Hnte n3Zit iig P.aam.bNmwieb.WUaNG. OSWSL.. 

,-ZZ ^ ^ Cp, TlL FA Fob, 4 — {S43 267.71. I 504 Universal Growth ifcO 0 

Capurt.Arcum pX7 

Oceanic Msnagersp <a«r) 


3^2 Midland 1 Bank Group 
233 Unit Tst. Mngrs. LUL 


t T g uc ral .- 


=-rr — . iPcnaiL lanr; Ccnimoclity-^. 

542 SwJ O0dHO, '** ,S11 * er,re * t '^?5SSS5!^i 15 Of Sl Tbemaa Apale EC 4V 2BB 236 BS01 Emaur.Inds.Ed £63 

S2SdityaGen..|45.6 ^ *MI .,.J 339 l»A 


145.6 


JL M_ Newt cub. dv Feb. 1A. 

nieovn Ltd.? dKK) 


its Coyne lawdant Bgnit Ui. 


01-828 am ewa^SS: 

ip* -0.71 on. Income™ 
3551* 1 27* Do.Accum 


TMD. On di c na e Bd-AylWhqiy- . 


83K3M1 


OVDS Growth. 


420-2 


InbeL? (aj 00 

38. Chnrtopher Street S.C2. 


47Ji H>2j 495 
24S -o3 7*3 


01 -2577342 


Da Exempt . 




Tel: 074279842 
48*1 +03 

wiS +02. ___ 

3*^ -03j 241 
37-31 -03] 241 
25.9^ —0-3 2-70 

3573 — 0-2| 

49« ~0 jj 2D 

50.7] — 03j 


Bxmta TtS5Z7 
29.8 

General [18.0 


Growth Aecom.. 

Growth Income. 

270 HjFyuwiee— 
6*3 }; T -°- 


I 


IS sassfiisstra 

-g| |j| 

raai ujf -price* at Feb -L Next sub day Feb. It 

—Prices an Feb. 2 Next sub. day Feb. 17.' 


InvcstT'st Units 23 JJ 

us an 71 tnt ImstmCal 29 4 

55 "3 —fl.7 424 iBll'ritaTfet 99.9 

47 3 .n; iu Ntt.BI*hIie MO 

S'? -0.1 5.42 Nsmrml Res-r-ees- 510 

6031*05 US Now Issue* — P6 4 


J _n a 3*2 N.Amer.TsJ. 29JJ 

-0 4 3 3 Ham * Gen 173 

_ US PW «nol Tat 399 3 

tn Property Shares _ 108 

4.00 Pnwntr-nt pi)XB 


Scottub TBt ISl.O 

SccurUf Flisl___ 59.7 
Shamrock 445 


SM intcL rlcAFund ptl S7J2*j -03] 426 -M 4 G Group ? lx) (c) (*) 


. _ Tl T i — fts * 27*1 -02I I-W lucerne, ' |«* . 463J -o’3 

SZ Btxrford Hd_, E.7. 01-53455*4 Creucent Unit Tst Mgrs. Ltd. fa) <g) Io nian Tfc.fi Tat Ms fimt lid.? Three Quays, Tower Hill. EC3R6BQ.0J-628 4588 Pearl Ubtt TbL (298 323) -Oj) 4.42 Hich Return (415 52ta| -051 

' _03I^B501S 4JddvCU»Csea-Eduifanxyh2'- ' 661-2384831 ci r--a_ _ cyr— » rr* . 0J-83S 


Bnbi gb ' EHg 


Sec also Slock Ezchainae Dealings. 
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fitniy change™ 20* 

243 Unit -jy 1443 


24.6 _..J 297 

36* 32M|-03| 6*3 J - T : U ' ' I2( -02 356 

B +LjH 238 Sv US "ojl lS 52!t^ 382 Save .& PTOSpeT SCCS.? 

-03^ 495 DolAccuXI 47* M.7^ -ai| LO Pertoraxnre 43 6 463 -Oj 472 Capitals — 129.4 3X3-03 _ . 

-53 591 ■ . Recotart W* ■ 2XI>| -OjJ 457 rm risi Soc.FVL__ 59* 638 -02 2*6 Unlvetsal Second .. [9X8 

5.97 Minster Fund Managers Ltd. investment nt— 215 23.5 -0.4 4.01 

Minster hxl, Arthur a, E.c. o. 01-8=31050 Pearl Trust Managers Ltd. (ate) |^ a p ™™ J FdT~727 Til +D3 

Mi orto- Fnnd W.9 »J| j 450 2S= High Hnlbom. WC! V 7BB • 01-4056441 .auIlSbRL^Z: S? 735 „ Ju 

7271 | 4.72 pfar] Growth N — B03 2X7| -031 4.41 General Liu Its 35-7 382u -0.6 4.65 

Aecura OBits [21* * 2X9-0 Z 441 High Yield Unit* 462 495 
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339 

729 

30.1n 


+<Ll 
- 0.6 
-flj 
-02 
—03 
2L4fet -0.7 
353 -08 
S28d -03 
29 1 -03 
58.0 -08 
97 4 -0.6 

67.9 -0.0 

60 *x -0.5 

491 -0.4 

48.9 —0.4 
26* -OJ 
392 -05 

SLOW -0* 
242 -05 
31.7 -4.4 
53J -BJ 

68.9 -0.3 
54.9X -03 
283a -ai 

512 -03 
+0.1 
41X7 —4.6 
1X6 -03 
1093 -0* 

54.9 -D* 
642 -0.7 

-D2 
44.6 -03 
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1552 -1* 
98* -1*1 


Transatlantic and Gen. Secs. Co.? 

BX-09 Now London Rd. ChrimiTard 0245 51651 

456 
456 
S*4 
4*4 
464 
540 
390' 
4 71 
*71 
988 
3.68 
376 
3 76 
8.77 
8.77 
365 
9.65 

8*3 
478 
478 

See also Grinews Management . 
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45i Trident Trusts (aHg) 

7^ 140. South ShwXDr^ 1 — 

22 Americas Growth-. 

Income 

■5*4 lOHWitii draws!.. 

35 IntL Growth- 

5-S JlarirH Loaders 

5-H- “Nil Yield- 

Z-S£ ' Seh. Am. Exempt*— 

‘ UJC. Growth ... . 

'Nest suh. day Feb. =6. 


532 

5.71 


».l 

32* 


35 J. 

3751 

-02 

285 

- 303 

-0.2 

50* 

53.2*3 


238 

253 

-03 

26.9 

286 

-02 

23* 

204 


16.7 


-0*1 


6.12 

330 Tyndall Managers Ltd.? 

450 18. CcDvnge Reed. Bristol. 


HI Da An. Feb 4 

582 Cop Dis.Feb.4— . 

5-iS DaAcc. Feb.4 

HS Bxpc Dls. Jan.SB 

Jff Do Acc.Jan.28— 
4*6 COByggM Feb. 4 


xu Stewart Unit TsX Managers Ltd. A) 

£22 45. ChsrimceSq. , Edinburgh. 081-3263271 


Da Acc. Feh. 4- 


1922 

970 


146 4 

1938 


1008 

IM.ff 


130* 

1374 


86 8 

912 


107 8 

113 7 

(til „ 

77* 

81*1 


B9.0 

■93.6 


2082 

=18* 


214* 

225.« 

— 


(0306)86441 


152 

420 


027232341 
606 
602 
367 
3.67 
452 ■ 
■ 452 
455 
455 
4.60 
*60 



37 *f -Ojj 137 Crc&c«nt Growth E 

gs-y^rSi — tel ssirii ts Mgsoisap*— i 36*] nzi aw ir*c»— mi 

ZXl H? — S -2 “^ 3 ' I«nrmlBC.TU.r — , 53 * 68*1 - -J 1021 fAr+c^T^ 7 .~ m, 

loa *S Cra BaefTta — ■4u * 34^4-831 430 'Next dealing Feb 12. **FriX U. fFo. 26. MAG Midlsnd “ 10«3 

-03 7jj DIscretionaiY Unit' Fond Managers Key Fund Managers Ltd. (a) (g) (Arcam..Uniia> — 1L575 

-«5 -432 22. BloondieW St, EC2M 7AI- ’...' 01*384485 25. Milk SL.EC2V8JE. 01-6067070 

-0.4| 571 piaeyKefa.6-; [100.9 . 130.2}--.— 1 5*9 Xcy CapUrt Fund— 15X6 54.91 -OJ 


~o2 **J Oa'A'AtcDB 

-o3 636 Efeuftas Sees, Ltd. (a) (Gj 

MS 41 BiahopegataECX .-’ . 

XM Prograaaive |5U - tUf -*A 438 Klein watt Benson Unit Managers? 


. ./ Exempt Fd.— 

. . KC7 Income F bjkI- 

■ 01*882851 Key P.IJ? 



MAGDh-idend- 
_ 1 Accnrn. Umtsi _ 
4.4J MS G Special . 


--H 737 MAG Magnum— 1774 

7*2 (Accnm. Units) 203 8 

470 JfAQFJ.TS 5X4 

< Accnm. Lhilts) 157.9 


67. 


MAGRew.Ace.__ M45 

JU «™»™ «»*. ra»n wjuuu» SSV',*2. L . , a!l‘F ,r *“l!K 4f* MAG Extra Yield- 630 

a2 ErtiiW*Lwr-___lS2i ' 54*1-02 3*3 *K.B.UnitFdJU: — {723 787] +23] 431 (Accnm. Units) 72.6 

F mmllng imi ih.it g«t U£f‘ ‘ • L & C Unit Trad Maaag«iient Ltd.? l51"~ S¥ 

5-7. IrcUnd Yard, SC4B5BH. ' ■' «Mt 88871 T?l? loc ^? ebl,n *^ EC2NmP. 01-588 M00 MAG aSStaS?/-. la.6 


x & Not sub. day Feb- 13. 

hers & Co. Ltd.? (ate) 

L.EG3. *5*j ^ 6J5 

! -“1 .w Friends’ FrorA Xhtit Tr. Jp^ro? • 

' 1BWBS0 55 





FtxhamBnd.DoiAiaiu 
Wm A Pwi 
Da Accnm.. 


uk - 1 . n LAC Inc. Fd— . — . . I 180 | [ 850 MAC Aiut'ioAcc. -149.4 

S3 I LAC Inti A G«j Fd. [863 89.0rtj 1 232 MAG Far Eaxfui—f 

Lawson Securities Ltd.?(aKcMg) (Arcum.upus>- 

63 George SL.EdlnbnrghEaaaiC. 031^2638X1 tASr^mTuSSj^: 


Scots Resources* —T743 


tAcctuo. Unltaj*— _ {7 6Z 




236 


26.1 


.. ™_-_. -r — . 441 Gilt and WBrrnntTT- 3L7 

llcttffitO -m nnit lMn.iainria iUM High Yield** 46.9 

_t 238 «*.T. Unit Managers Ltd.? ' 1 Accnm Unlta**! 483 

_.J 238 16.Et.Martlzis4oGnnd.ECa.. - -OUOOM61 American Fdjt 243 

+1*| 2*4 (liTiC m '■■ ■ w * - 1 +t4d-14 2*n (AreoD. Uinut 242 

+u| 2*4 Znl -^Jh3-l3 2*S -Tueaday. tlW&SS?. *nwS^ 

■ n. G.T. Inc. Fd Ua XU* ' 11x3 -63 6.40 

tXT. US. A Gmi — _ 133.7 * 14221 — 4X4+ X00 

G.T. Japan A Gen 175.0 1863-2^ 0*0 

014088909 ♦GXlVoxJSxJ-'d pi69 122*4 —1 230 


I 


7931 1 • 440 Chartiund Fch. 10_ 

fW A-J 4.40 [Accum Units) 1243 

-M ,?*0 pena7iSx.Flelj.0__ 1024 
M MAG Ooov. Girth— 47* 

73-40 Clyde General 563 

259 (Accum. Unit*] 716 

239 Clyde High Inc, 693 

(Accnm. Unit*) (913 

I 


I Accum. Units) 135.4 38.1|-*3| 4.42 

Scotbits Securities Ltd.? 

52 Pelican Units Admin. Ltd. (gxx) swabii* us.9 ... 

.4.99 1 Fountain SL. Manchester 001-S3SS686 jWI^ 111 - g-| . -fl2| 631 

.Peliran Units 1595 6241-441 4.97 . &? Z°J 

76? , ' ScoUondb. 2J93 2522 -03\ 

7*7 Perpetual Unit Trust Mngmt.? (a) «* aa3 -02I 

j** 48 Hart St. Henley cnThamea ' 04S1S68S8 

J** PpelaalGpGUi [113.0 120.91 -.-1 3*0 * 

4J0 


7.47 Stewart A w c rt c n o Pud 
122 standard Units 

Accnm. Units— 

Withdrawal Unite . 

m-m ^ 


Tyndall Nat. and Comm.? 

235 Inr.Dia.Jan.38 11302 135*1 — -I 530 

_ DaArr.Jan.38 [162.0 16B0 I 530 

_ Cap. Dls. Jaa 28 1045 108.41 I 354 

Da Ace. Jan. 28 1202 124. U [ 354 


103* 109*1 -32} 5.4 
109.2 1152] -33| ' — 


3 5j Accnm. Units. 

4*9 
2/48 

273 Sun Alliance Fund Mngt. Lid. 


545 


TSB Unit 1M. Managers Lid.? (y) 

2L Chantry Way. Andover. Hants. 036462168 

Dealings 10 0=64 62432-3 

(falTSB GcncraJ 133 7 

(hi Da Accum. — _ (40.4 


W“«I« TSBSroilish 




_ . . _ — _ — — -.. -an ?? Sun Alii anew Hac.. Hon ham 

Price* at Dec. 2K Next sub. day Feb 11 -.ex™,,* Equity TtJ£14fl.7 I47.4f 1 4*5 (SDrAc“cS£Tr:|M* 

am Piccadilly Unit T. Mgrs. Ltd.? (aXb) J- Henry Schroder Wagg & Co. Ltd.? ■« 

01-638 08DI lao.chrapau! r.EC2 ]J°Nexi ix 1 Wster Bank? (a) 

3*0 Warinc Street. Belfosx 

fbl Ulster Growth [32.6 

6*5 


09 


3^ 65. London Wall, KCS. 

6.42 Extra 1 orome- DB.7 

*67 Income* Growth— [28 6 

8.67 Portfolio Capital .._u75 
1 15 Port Growth A Inc. [485 
xav Port. PricsM —. 263 

2*1 Sheaky Port. |bOJ 

234 

.Practical Invest Co. Ud.?(y)(c) 

*46 I Europe Ha- WlATr. Centre. El. 01-6S3B893 

6.46 PracLicaJ F*t4 11272 1373] [ 541 

681 Accum. Unto P6A.9 •• 179.9] | 341 

6JJ1 | * . • 

IS j Provincial life Inv. Co. Ltd.? 

1*2 ! SSL BfabaPMM* EJT2. 

5“ i®SS£=|«:: 


30.4af +0 950 Capital Feb 10 (78* 

308-02 450 lAccurn UnJlsi 903 

40.6 +0.9 330 Income Feta. !0_ — 1325 

53*4 +Q9 7 40 (Accum. UnUsi— 173.9 
233a -0 7 412 General Feb -X___ 59* 

in -0 4 436 (Accum. Unitsi 68* 

Europe Jxn. 29 543 

1 Accum. XJniiii 55.9 

*Fn‘nChyJan.20_ 126.7 

-Spec. Ex. Feb 3 159.4 

•Rurovcry FK),3._, 134* 


933 


816 -2.1, 

933 -Z*i 
1573n -4^ 

1802 —5.4 
6X4a 
71* 

363 

‘ 313 

130 *a .. 

145.7 . , 

. 138.9fl( I 

•Few tax exempt funds only 

Scottish Equitable Fnd. Mgr*. Ltd.? £B£kiS Ms 

»SX Andrews So, EtHnhorgh . 031-598 0101, Tferaet lev. IlSj 

01-3976533 income Units (45* 45M -X71 520 - TSl.Prtf.FbbU 

71*1 -0-3 255 Accum. UaiU (44.4 473-1.7 520 Tgxlnc. __ 

8SJJ -02j 737 Dealine day Tuesday. TexPrtf. [13.2 


023235231 
35.64-021 4 01 


;{? Target list Mngrs. LuLVUMfl) 

391 7-9 Breamj Bldgs, EC4A ieu. oi-2«ao777 Unit Trust Account & Mgmt Lid. 
2.71 .7*80 GatehonseRd-Ayloa bury. . *8, Mlnclug Lane. EC3M 3DX 01*234051 


2.71 Tarect Commodity. 126.0 
451 Target Financial ... 53.4 

4*1 Target Equity 34.6 

4*1 Target Ex. Feb XL- 154.9 

ADaAcc. Units 117 7 

iwpyM Orawth 252 


27M-0J' 


57.41-0*1 3.94 Crem Winchester ._ 
5-55 Gl Wnher Dvoeas- 


37 M +031 

160j1-3.9f 551 wielerGrth. Fad.... 


19«5 -4*1 
27.0 -03} 

30* , 

3X6 

_ 263 —0-6] 
iw. y ■ -3.9) 

23* 

143 


457 Friars Hsf. Fund _[liao 


-0* 



551 Da Accum. 

3.98 
2.10 

230 Wreler Growth Fund 

sm. 9-8 Mincmc Lane. ET3M 3DY 

935 JocomaUniL-t— .{24* 

12*0 Accum. Units [263 


4B2 
8.E2 
3 29 
415 
4.15 




01-6234991 
415 
4.15 


8. Raylefab Bd.Brmrtwoo<L 
G. A A _____ 1253 


(0277)227300 - 

2731 -B3| CSX 


INSURANCE, PROPERTY, BONOS 


REGIONAL MARKETS 


of the share prices previously' shown under regional headings is — 

w with quotations on London. Irish issues, wort of wWch are not £*"■>*££, — 
in London, are shown separately and with prices as on the Irish AccZ 

MtoctieeFkad 


Abbey Life Assurance Co. Ltd. 

1-3 SL Paul’s CbnrctawnL EG4. 01-2W9IU 


1-1 


Graie Shln.£l_ 
HaDsa Slct|h 10p( 
HlgsansBxew 
IOitStW-El- 

HoU(J«a)2Sp- 

Klcen-e-ZC— — 
Lor ell's SUpCL. 
N'thiLtSoldunMil 
PitA 


+30 

-12; 

—5 


Shiloh &p)nhl_| 
Siadall iwmj_} 


tz 


Alliance Gas ££3M 
Carroll fP. P.)—|| 
Cloodalkintem 
Coocretc Pr ods. J 

Heiton fSldga-lJ 

Irish Distillers.] 


DA* 
IMlO 
67* 

Convertible Fund— 1U? 

Pens. Selective U* 

Pena. Security 107* 

Peui Managed 126.0 

VProp.FdScr.4__ 96.6 
V3km.Fd.Ser.4_. «* 
■VEquityKd.Ser.4-- 253 

^VCcn*. fd. Ser. 4 955 

VMoneyFd.Ser.4_ 95* 



- 

XZO.fl 
7X4 
117.1 
110.9 
129,7} 

132-1 
10X7] 


100.7! 


—23 

a 

+03 

+63 


-14 — 

+03 — 
+03 — 

-13 — 
+03 — 


Cbrthse. Japhct Life Ass. Co. Ltd.? 
IPrtenioslerBow.Er* 01-M83000 

EncrtyBtndi [25.8 2731+0. 

Meaty Eds. S* , TJX 

Han aged Bdt. — _p* 34.1 

Equity Bda. |H* 331 

The City of Westminster Aasur. Soc.? 

Crcydon, CB02JA. 01-6M9864 

First Unit (81* 85*1 1 — 

Fourth Unit |~ 57* I .....J — 


Hanxbro life Assurance Limited ? Life & -Equity Assurance? 

7 OM Park Lane. London. W1 01-4900031 1 Olympic Way, Wmbly-HASONB 01-9028876 


AFlxed lot Fd. 1105 

Hambro Equity 1 1353 

Prope rty IZ33 


!GER OF ARCHWAV FUNDS 


ings of Unitholders held on 3rd Fe^rnary 1976 
the merger of Archway Capital Fund into Archway 
ind, which has byen renamed Archway Fund. 

. ! Scheme of Amalgamation, for each Archway Capital 
i i has-been issued U51B5 Archway. Fund Units, and 
s- for these will be posted to the former holders of 
Capital Units on 16th March 4976. The existing 
s for Archway income Units W3I remain valid as 
’ 5 for the same number of Archway Fund Units. 

ARCHWAY UNIT TRUST MANAGERS LTD. 

34 St Mary Axe, London EC3A SEN. .. 


[Albany Life Assurance Cot Ltd. 

‘pXOfd Berlin gtcnSt-W.X 01-4S79B62 

IdKaDC^Fd 1972 . 

Accum. — - 999 105J _. 

(yFuBd_ — — 134.7 14X7 _, 

Accum__ - X393 Mfc5 _ 

JpPrtaertyFtal— 1046 1M.0 _ 

■fibaMreua 107* 1333 _ 

“SFixtlnXFtf 103-6 1OT.0 

K'td. Bfara. Pen. 1003 105.4 

toaActW- - EJ33 law — 

K-riJn — I - ptna . 116*1 


HDo. Accum— 


IamEY Life Assurance Ltd.? 

1/U maHse.AlaMRcl.ltei rate. ' Bestfe40WL 


PERTY FOR SALE 


fiRANGEHQUTH - SCOTLAND 

GLENBERVEE HOUSE 



rtry house, in need of some renovation, standing in 
mnds with commanding view of Ochil Hills, situated 
ige of Larbert, Stirlingshire, sear to Graogemotflh 
I convenient for motorways in all directions. . 
s dwellinghouse: Planning permission granted for 
Ground flor about 3,000 sq. ft.' Upper floor 2^50 
sq. ft plas-attics:; -: j; 

Further parttcftlars Jrom -. ; . . . 
HENDtRSON &'*££$&&&, 

jnd Square, Edinburgh^’ ^^ephone 031*229 35TL 



120.4 . 

1163 . , 

1193 — 

139L4 . 

1433 . 


■ 4=1 - 

The City of Wmlnster Ass. Co. lad.? 

CnpdoD, CBOSJA. 01-6849684. 

.145* 4731 

993 

SU 

M( 1383 

I DWSTOrX Opt- Bd (10 7 J 1133 

Equity Food [39* 

Westminster Husfcd Fuad 

Ptrinmc. 1 IStD I 1 — 

Balance - 0283 134.8) . — I — 

„ deed 1 ltfMTTI — 4 — 

Valortloa day tart wojtiut day or the mac lb. 




— Bel. lav 

— SwmdSd._ 

— VSecareHex. 


Gift Ftand 

Equity Fond-... 

4>Dcpanl Fuad 

OSefelivcAn Jd. 


26.0 


303 


VSD 

3040 

675 


3fl.a —05) _ 
235 —05 — 

325 — 

27.0 ~ 

223 — 

no* 

713 — 



Hearts «f Oak Benefit Society * 

Eurcb Road Lem den. NWl .01-3875020 otf. 5 Eg Jan.S9._ 

H “ rtirf 0 , Vr I3L5 a!Sffii£S 

H1U Samuel 'XJfe Assar. lid. 

KLATowc. AridiarombeBd-Croy. 01-8884355 $PcnEqFdJan. 15- 

SSL 1 fireS! 2 ='Baf. S|aj| = MSKESs: 


Life Assnr. Co. of Pennsylvania 

3942 New Bend SUWIYORQ. 01-4038395 

LACOPUniU [782 821! — - I - 

Lloyds life Assurance? 

612.LeadcntalI 8L.EC3M7LS. 01-6230821 

MtL Gib Feb 6. 


Oak lif e Assurance Ltd.? 

4AWIadfenrltoad.Skwih. TeJ. 35918 

Oaklife Mm. Fd [126* 13351 — -I — 

Phoenix Assurance Co. Ltd. 

4-5. Kins william SL.EC4P4HB. 01-8280878 

WeallhAra. Nil 96*1 1 — 

Ebvpb.Ass. 613 \ I — 

Eb*r. PtxBqJE [58.7 6X7j | — 

Prop. Equity A life Ass. Co.? 

ML Crawford Street. W1H2AS. 01-4880657 

149* 


OpU&Hyld. J 
OpLSMn-Jan 
OpL 5Dp.FdJ 
♦Pn.Mn.FdJ an. I5_ 


Commercial Union Group 

SXH dec's, 1. Undersball, EC3- 


01-2887500 


_ VariaWaAn-AtUUl 39*7 . I — _J — 
Da Annul? UU. — 1 15.74 | ___] — 


Da Monty Fd 

Imperial life Ass. Co. of Canada • 
Imperial House, GnUeHord 712S5 

ert._Fd.Ptt.6_ [515 B.3 --..-j — 


1X7627 


101* 

106 4 


107* 

112.9 

.... 

1235 

130J 

mmmm _ . 

115* 

* 12U 

, 11<M 

106* ’ 

11X7 


14X7 

1492 


1963 

■ 2065 


■«" 1 



. I| 


... . 





RtaL Silk Prop. Bd 

Do.Man.Bd. j 

1*0. Equity Bd. 

DaFfe.Moy.Bd.Fd 
Da BaL Ae. Ser.1l 
& Gar, Sec. 


— Gilt Ed & 


99.9 • 
109* 


Scot. Widows' Fnd. & Life Ass. Soc. 
& SL Andrew* Sq_ Edinburgh EH2 2VD 
lnv. Ply. Feb. 6 [3102 327 8( | — 

Slater Walker Insurance Co. Lid. 

30 Uxbridge Road. W 12 01-740 B1U 

SeLMk3d.Cp.UnL _ 1492 . 52.2} -05J - 

SeLMkJdJSLUoL _ [78 J . 82.91 -0.W. - . 

Sun Life of Canada (ILK. I Ltd. 

2.3.4.CoctapnrSL.SWlY5BH 01-8005400 

BBHMKil BH I ::::::! = 


Property Growth Assnr. Co. Ltd.? 
Ill WeMminner Bridge Rd 01-8280381 


•♦PnJDpJdJa 

M & G Group? 

Three Qu^rs. Tower HUIEC3R6BQ 01-6364588 


Po.GLfd Feb6. 


S05| 


Confederation life Insurance Co. 

120. Regent. SL. WIR BAY 01-437 8040 

V Equity Fliod ... ... 

VStttagcd Ftaid — 

Peraonal Pen Fd 
Equity Pen. Ftmd_ 

FifeOO Ini Pap Fd 
Mi aged Pen. Fd. — 

Property Iten-Fd. _ 

VPrtfected la. Fd. 


lOftl 1149 


1313 1382 


516 ' 543 


154.0 


.KJ 

-'- L y 



9M 


Z79.95 

uuuuro 


■ Atlantic Assurance Co. 
See nndcr Property Growth 


Zo. Y 

Art ' 


CoiabiB Insurance Ca- lid.? 


32.Comhin.EC3. 
Capital Jan. 20 
G5S 
Mn. 


01-63854111 


The Individual Life Ins. Ca Ltd.? 
Enterprise House. If an aid Brunei Road. 
Portsmouth. 

Fixed Ini. Uaita— . 022.6 

Equity Mil [U3.B 

Property UmU _ Jlfl 8* 

Managed Units 

Money Fund——— 

K. ft a. Cl It Band-- 
KJ.S. GovL Se. Bd 
VCOmmodlty— I 

♦Growth }U0.4 

^Capital 1 11X2 


pitalJan.20 1 106.0 ' ' — - 

S^uSSjiji32* i39.ol :zz[ ~ 


■Barclays life Assar. Cot lid. 

jagRan tedSd'KT ^^ oi-S3tg4« & commerce Insurance 

Current unit ratoe F«fx i aOMarkLane,EC3B7TN 01-4881198 

__ ^ ' ' Menaced Ftfs 149*1 52J0| 1 - 

keduw Life Assar. Co. Ltd.? .... 

fxxc^hardst,EC3. 01-6Q1288 Crescent life Ass. Ca Ltd. 


129.1 -1 3 
109J -1* 
114* ...... 

124* -L0 

109.0 

12 X0 -2JJ 
305.4 -13 
84.9 +23 
11*3 -23 
1373 -2.0 

114.0 -X0 
134* -XI 

113.7 

1173 


EqnllvBd Feb 5. 
FamltyTBFeb. 10 _. 
Fmljr.'77-80Feb5- 
Fmly. 81-86 Feb S- 

InLBta-Ftf+5 

VagA Bds Fob 6 — 
Pcrs Pen. Feb 6.—' 

Property Feb 5 

Ccnv. Dep. BA. 


[10*2 X0531 

1203 
1014 

13X8 

83 0 8731 

112.7 lift* 
140* 144* 

1243 ■UMI 

103* 109.fi 


Magna Assurance Company Ltd. 

18. Chopi era SoiUxbridje. Middx. 52X81 

Build! n« SoeBd.— | 110.6 j -^ lg J — 


Prope r ty Growth _ 
AMnilfairal-. 
Ahhry Nat. P.G 
1 □vestment Fund — 

Eiyiity Fund 

Money Fund 

♦Brti re Annuity— 
dimmed Aunty — 

Alfaatlc Amurtnce 
All Wtfaer Ac. Ws.| 
VAJ1 Weal her Cap-. 

VI bv. FU. Us 

Pension Fd Us. 

Coot. Pen*. Fd | 

Conv. Pena. Cap. UL 
Mao. Pens. Fd — 
Mm -Pros 6m U. 

Proa Itena Fd ! 

Prop Pens. Cap. Uti 
BdCC- Soc. Pm. UL 
B^Soc-Cap-UL — 


156 

495 

w 

140.6 

126.9 

145* 

117.0 


ia« m 

12X2 
1043 
UO* 

110.4 
1113 
1113 
111 * 

1130 
1028 
10X9 


Target life Assurance Co. Ltd. 
Taraet House. Gtfehoose Rd, Aylesfauty. 
Bucks. Aylesbury l (6*6) 5841 

Man. Fund I pc 192.9 98* 

Man. Fund Act— 103 0 106 W 

Proa Fd Int 942 99.9| +0.« 

Proa Fd Act.— 168* +1 ffi 

Proa Fd Inv. 93* +X0| 

Fixed InL Fd Inc. 1*21 108 0, 

DeaFd Acc.lnc. . 983 103 6 

itefT Plan At. Pot. 56 1 624 

ReLPlanCaaFen. _ 523 562] 

Ret.PlaoMnii.Ai-c. .. 95 0 . • 160* 
Rri.PlanMan.Cap— 95* 100*| 


-S-2| 


_ Transintersaiional Life Ins. Co. Ltd. 

— 2 Brx-ams Blfas. London EC-! I NV 01-405 6437 

— Tulip Invert. Fd J114.9 12131 .... I — 

— • Trident Life .\ssnrance Co. Ltd.? 

_ Renslade House. Gloncesler. 045238541 


— 'Mnena Man. Fd- 


125.1 


♦IrK-ome 

qinlemational- _ 

♦ Foreign Fxdlnt I 

♦Ford km Equ i? — [110* 


Investment Annuity Life Assur.? pSop^ 

Swm Court. PeUmdiald. Hants 07303=81 - 


KaekHuraeBd 1. .105*8 1 —4 - 


_ Ltd. 

MttTtachi mjbS UBCT. 

■Bcmdte EScemjX — 1925 


01-621 

955|— [ 


7*9 


praada life Assurance Co. - 

12-6 HJtt St, Potter* Bar. Herts P*ar 31122 

growth Fd.Frtj.t_ I 513 | | 

fcrfmtFa.Fkb6.-l 10530 | } — 

Cftcnon Assurance Ltd.? 

p. Olympic W& Wembley. HAS 0NB. 01-002 8W8 


Braywiek Use- MdnhcL. Berks Mdnbd. 34655 

Cras Pin'd lnv.Fd P95 63*| -2J| - 

Crusader Insurance Ca Ltd. 

Bawring Bldgs, Tower PL, ECS. 01-02600X1 
GOLproaFtt.3 — 157.7 b*2| — — 


LI on Equity Fad — 

Um Eqcy. Fd AeJ 
Lion Prop. FunC 
Lion HlttYld. 

Ucnj Eqty.Pen. 

Don Proa Pen. 

iiS M- B d. Y tthJd».4 

Lion M>L Caa FdJttS 


95.6 

mo 

6X2 

653 

1262 

65.5 

77.4 




Man. Pens. 



Eagle Star Insnr/Midland Ass. 
I.ThramisMafleSL.EtS. 01-9881312 

Easle/Mul Units — J4D5 420| -02J 633 

General Portfolio Life Ins. C Ltd.? 
60 Bmtbolcmew Ct- Waltham Cross W231V71 
Portfolio Fund 1 12374 I 1 — 

Growth & Sec. life' -Ass: Soc. Ltd.? 
United Bouse. W3L _ 01-2206168 

Flexible Flnanee— 

It icsAetHtJfl83 


— G & S So per Fund— 


0*29 I „_ [ — 

3 5U2 naJ ™ = 

£7371i 1 — 


Capital life Assurance? 
SootataiBnuc.ChapriAabW'tni. 006228511 
Keytnv.Jro.i5— I 9*32 I —I — 


Guardian Royal Exchange 

Bifftf Exchange, EC3 


01-2837107 


Irish Life Assurance Ca Ltd. 

11. Finsbury Square. EC2. . 01-8288=53 

BlueCfcLFcbl WLA 64.61’ [ 4 00 

Manaxed Fund.—. 12483 156.11 ...^.1 — 

Prop. Mod. Feb 1_ 0323 139*^ ...... 5.78 

Prop. Mod. Gtb — P343 mO| — I 530 

\ 

King St Shaxson Ltd. 

52.CorohiU.ECa 01-8235433 

gfflSte=BB 

Langbam Life Assnranee Co. Ltd. 

Mi gdalHae- Finsbury Sq.BCa 01-6288881 

Ml dos Bends 3 77] j — 

VProp,Bcnd 115. „.| — 

proaUDUsajs—ta* Z3 

Wisp (SP) Man Fd p».l 62. 


Merchant Investors Assurance? 

iam<*anxLCnwtai. 01-6880171 

Conv.DeaFd 134 0 

Money MritL & 120.6 

Her. Inv. Man. Fd 85* 

Mer. Inv. Ply. lid. ._ ■ 112* • 

Bend 47.9 

1131 • 

1 * 2.0 

Equity Pens. -I 130.4 

Conv. Dep Pans U3.8 

Mon. MkL Peas — I 1373 

NEL Pen si oqs Ltd. 

Milieu Court. Dorking. Surrey- 
NelexAcv. Units — J82.4 86.1 

Nelex Capital M2 67J 

Next sub day Ftt So 

New Court Property Fund Mngrs. Ltd. 

SLSwilhiasLroe, London. EC*. 01-62843S6 

Ne*GtPrFdpeeSl_i9B3 — 9J9 


Prudential Pensions Limited? 

Holbcan Ban. EC1N2NH. 01-403EG22 

Equity Fd Jaa 21 _[1737 1 17*fl| 

FixedInLJan.2X_fi2.95 
Prop. Fa Jan. 21 |l838 

Reliance Mutual 

Tunbndee Wells KenL 08922=271 

Bd. Prop Btk 11565 - | | — 


Trident Han. Fd — 
Trident GrMn Fd 
Trldonl Proa Fd . 
Trident Eqtv Fd 
TridtfUH.YdFd... 
Tndaii Money Fd. 
Trident Fisr ol Fd 
Trident Bd. Feb 5— 

Gill Edoed 

InLKLMaiucarFd. 


11134 1195] 

[126.9 133 71 ... 

J1113 11721 .. 

(883 93.ll .. 

3198 126 3) ... 

106.7 112?.. 

US 7 1ZX« ... 

1365 39.ffl .. 

, 9SS T-Oli 
11063 114. 0[ 


Cash value lor £100 Fxvmium 


r 


- Royal Insurance Group 
I, Noth John SL- Liverpool. 0512366632 

Rival Skidd Pd — 11*3.9 109 l9| -0 ? — 

Save ft Prosper Group 

4. GL Helen"*, London. EC3. 


Tyndall Group? 

lft Canynsc Road Briatf 
3-Way FtLJjn 22...I 1032 

Prop Fd. Jan- =2-. m2 

Dep Fd Jan. 22. 11X4 

O seasInFd Jan. 2a 67.6 


027332341 


VBtfd lnv.Fd 

—Prop Pda 

Deposit Fd 


IJBL2 107 JJ 
1148 1233 

,1086 m.fl 


I-.N82 
Next cob. day 


Equity Pen. Fd. 

^Pron. Pen. Fd 

tCmnpVPen.Fd — [1465 154 j{ 

Pnra on * w Jan. Ill — *F» 


1252 

137.9 


iSii 7 . . 


01-5881 

3 


Vanbrugh life Assurance? 

41-43 Maddm a_ Ldn W1R9L.V 01-4094923 


day March 
New Zealand Ids. Co. (UJK.) Ltd. 
Warrior Sq, Soalbend 070S63SS5 

Kiwi Key Inv, pl7.d 12101 J _ 

NP1 Pensions Management Ltd. 

-48. Graeeehurrh SL, BC3PSKH- 01-8284200, 

Managed Fluid ttZU .1261] _...| — 

Prices an Feb 2. Next dealing Mar. 1. 

Nonrich Union Insurance Group 

POBck 4. Norwich NR23NG. 000382300 

Mn. Fd Ftt 4 1150.9 15883 ..... 

Eq. Fd Feb 4 EJ4J 346*1 , 

Fr.FdFtt4 M03 HH*J 

Fx. In. Feb. 4 tal2 11* 


— i — Nor. UaLJaa. IS — 


143.0 


, j»n. 18 •-•Ftt 8 

JWeekly Valusicna. t Price mmthiy 

Savegnard Assurance Limited? 

Swan Court. PettraUdd. Uantx Ptrxfld-3281 
la veatneat Fdnd -, JI095 11551 I — 

Schroder Life Group? 

Enterprise House. PorUmnnih. 070527733 
Fixed InL Feb 3—J1345 329.71 

““i6 :::: 

Bfe l 

r 101*9 

I 102.42 

010.9 U6,f 

M05- 105.9 .— 

|9S* 100* -.... 



Flexible FW>. 3, 
Equity Feb 3. 

DaSenenI , 

PnsaCaaFebS — . 
Pnan.Aec.Feb3 
Ex ec. Pen. Cap.— 
Exev, Pen. Aec._ 
Proprty. Ftt3— 
DttooilFtt3 — 
Schroder Moray . 


Welfare Insurance Co. Ltd.? 

The Leas. Folkestone, Kent. 020357333 

Cap, Growth Bd. 

♦Ex em pt P irn F d 
♦Exempt Prop Fd - 
♦ExptJnv.TsLFd — 

Flexible Fund — 

Inv. Trust Fd , 

Moneymaker Fd — [ 

Property Fund [ 

Windsor Life Assur. Ca Ltd. 

1 High Street. Windsor. Windsor E8144 

Lite Inv. Plans 1525 55J1 +xfi - 

Future Aud Gib _ Sails* rbi36.0] 


1622 


88.5 


66.7 


108.7 

...... 

791 


1062 . 


765 

|lpM 

673 

— 


ReL Asad Pens. — I £13.67 ' +1.13 - 
i_|97.4 102b| -0T7| — 


— Flex. Inv. Growth. 


OFFSHORE AND OVERSEAS FUNDS 


hint; ns Arbnthnot (CLU limit e d, 

PA Betc 127, SL BeUtr. Jersey. 0836 2558X 


•TJQ 


PANY NOTICES 


PAN-HOLDING S.An 
Luxeinbbiu^ 

i a provision^statementof-the accounts 
scember 31, 1975; the company’s net 
amounted to US$ 66,417,354.— i.e. 
38 for eadr of the 700,000 shares of 
—making up the company's capital. 


kRY FU NQ LA. 

J SHABt HOLDERS _ c 
9f Centers rr Fund' iA. 
itta » 3Btti Semmber. 
*dv. and can Oe obtained 
a either the l um t mwrt 

'•wmwl United. 

• Pduntnnir Ftm. ■ 

* DBA. f 

tf office. 'ft 

da Lnxetnbbaro. 


C. a KDTT & SONS UMITtP 


NOTtCB IS HEREBY GIVEN tfi» »s 
5tam Trtufter Boom Of tin Conww ariU 
be doted mn 1 5tft to X9Ci March H7s 
bath .dates bidniw. . 3 

□tractor and Secretary. 
24, OM Bond Street. 

London W1X 4AE. 

Btb February. 1978. 




i N8Kl 

lAJbanj Menagcment Ca Ltd. 

■ P tf g BofelBttL-EBBnUtro.Berpnida . — 

— -~bU.ISC4.9S S3$-4 ~~ 
Selectian Fund NV . 
, do Irish' Yoons & 

_ Nett sub. day Feb 12 

iRmifpie BmxeUes Lamlw rt ^ ^ _ • 

Iheifa I tSm 7 +llj 849 

SrohCajilF ' Wl +S) Cap 

Bt- of Loudtm & S. America Ltd. 
4M8.HuroVletiriaSt.EC6. 0J-2486832 

W 1 739 } l “ 

. Net asset value Ftt 4. 

Barclays Unicorn Int. (Ch-.-Is.) lid. 

L Ctacinx CrosaSL Hdler. Jrsy. 0534 2004 1 

isssisr-e* 

. Barclays Unicorn 1st. a. O. Man) Ltd. 
130 VtetaxiaSL. Danatax. IxSL . O8M-0M 
"yalccraAitfl.girt W; . St— 

ft 

bridge .Mnutgement Ltd: . 

■PJX Box 308. Grand Cayman. Caywro It 
Ti_.[ \UA7 | .....1 — 
PCI Bos N47J5. NaMt. HP. Rttiearo . 

MWOOF.Fttd-rlHSM 1 “ 

Butterfield Maoragcffnat Co. Ltd. 

P.a Box 296, Brodttro. Bermett 

ISSSSrKS JfldJI 

■ Friera el Jaa. li Next sab tty Ftt. 32. 
Capitsi International S-A. 

37 nt Notra-Dema Uaembrorg. 

Qpital Int ,yand — ^ SUS1147 | ■« ■ ■<■] 

ICterterh oose Ja^et . 

LFfelerootfer Bdtf, EC4 ■ 

pOB 

\nttO30 
S*C5Cfi 


Cwmhill Ins. (Guernsey) Ltd. 

P.a Bax 137. SL Peter Poet. Guernsey 
TnLMroJdJro. 35-[I53.Q 1665J 1 — 

Darling Management Ltd. 

15, .Bent SU &da*r. KA W, AmtraUa 

DarimaF fend ffL 7 3 l??tfL011 5M 

Drits Group 

P.O. Hoc 3012, Nassan, Bahemri. 

DetU 1ST. Feb 3 (SLKL17 X2JJ ,|.— 

Dreyfus Intercoutta wtal lnv. Fd. 

P.O. Box N3712. Hum, Mumi a s . 

NAVJro.27 [SCSlLa Utf| | — ’ 

Eurosyndicat Group 
Ennnalcn Lux. F -0.773 

Finance Union B31 

Agents N. it BctbscMld ft Sous lid. 

Sti 4390 Ifill Samvel ft Ca Lid 028 8011 
F. ft C. Mgmt Ltd. Jnv. Adviser* 
1-3, Uunri Pottntntf EQii, EC4R OBA. 
01-833 4880 ' 

C«L Fd. Ftt 4 1 SUSJ57 |+H20| - - 

Fldcli? Mgmt. ft Res. (Rda.) Ltd. . 
P.0, Bat S TO. Bandttro, Bomnda. 

SUSX5.90 ‘ 

. SUS1757 , _ 

gas m ~ 


HSSd-iS 



Fidelity AblAs.— 
Fidelity lot Food-. 

Fidelity ProW 

Fl^SWerMFld- 
FideJJlySUi.Fds — 
Serial A n»tnl).n— 
SertaBtPwUxcx — 
Series DlAtiiAigJ- 


D28- 

£4*5 

£9.66 


-024] 


G.T. Management (Aria) Ltd. 
Hntttima Bso. Harceuit Bd, Hang Krog 
CTT Asx. Fd Feb 4— [7.08. 7.48? ___| 2*3 

Xfapat Management 

305 FD House lew Hens* St. 

Haag Kong (Eaq: 01-383 3531) 

HXfcPrtMXTtt— [S5K22S i38S[ [ 3.40 

Oliver Heath ft Co. (loM&Glb) 

4, Irish Place, Cih. OEM InL aoU08B483 37(8 

Warrant Food (XJ—J88S0 86.94) [ — 

win Samuel & Ca (Guernsev) Ltd. 

8 LeFcbwe SU SL Peter Port, Goemsey, CJ. 

Cs miser Tst \BS3 3373( -DJ| 3.08 

. Hill Samuel Overseas Fund SA . 

37 Bse Ntfro-Damc. Lnaenboinc. 

NAY I SUS1558 1+SC06J - * 

International Pacific Inv. Mngt. lid. 

PD. Ben. H237, 68, PIU SU ^dnev, AusL 

Jdfalia Btti? TSLJSA154 XMJ — J 4-73 

JJE.T. Managers (Jersey) Ltd. 

PO Bat 1M, Royal Tn. Hml, Jersey. 0534 ZH41 

J«rw4-£xlBl.Ta._rm:0 156* | 1 — 

As at Jan. 30. Next mb. drtc Ftt 27. 


King ft Shaxson Mgrs. (Jersey) Ltd. 

X Charing Cross. SL Heller. Jeray. 

TcL 0934 29041 

Gift Fttod (J ray.) BUS 18261 1 1225 

Next mb tty Ftt 18 ’ 

Klein wort Benson Ldn. Agts. 

20 Fencburcb SL, EC3 01-8238000 

' 4 .97 

2 M 

2*4 
256 
1*6 
1*6 
1*5 
9*4 


EurinrasL Lax. F. 
Guernsey Inc. „ , . 
Do. Accum 


gi^SS::-' 


InteriUUiiUra [8^^8580 -Xg, 

. SUS1866 

Signet Bermuda 1 $US425 +9*1 

Unit cods Del [ZL00 2211 -9J0 


Neptune IntnL Fnd. Mgrs. 

^SSfgS& SLHeUwJ ««^- 

International Fbd_B22 34 JH | 420 

•AH at Ftt 8 rtax mb d? Ftt 13. 

013 Court Ftznd Mngrs. Ltd. 
P.aSKSLJulimsCUGoenW9. 048128331 
OCEVti-F. Jan. 80-105 
OCXnc/Fd. FttSL— 14L1 . 

OCInt.FdJan.15_ 10L3 107 

SaCoFd Jro. 30 115.9 


FJ AS.T. Managers lid. 

X O nri^Cwro, SX^gjvJcrra^ ^ OM 2000 

FTOe World Fund Ltd.. 

Butterfield Bldg. BaoittofL Berne da. 

NAVJaa.30 1 SISUU1 1-i^J — 

ti.T. M anag ement Lift ldn, Agts. 

16 SL Martln^LftQand. Igda BClA 4EP 
Teh 01-800 M61 TUL 888100 

MaDagcment Ltd. 

c/6 Bk. tl Bermuda Front SU Hsmltn. t* TTvfa 


*~ Jardine Fleming & Ce. Ltd. 


4&b Floor. Coananght Centre, Hong Boor 


Janftoe Ban Tst-- 
Jartfine J'tt-FX*! 
JardtaeAKAt--- 
Jnrdme PhipTri! - 
^anfine Flem. InL - 


5XJSL2JD 

SUSU54 

_ SHK847 

, NAV Jaa 30. *Eqolv. sustxas 
Next mb day Ftt Id *Ftt SB 


2 J0 

150 

190 

2.90 


AncbcrGiH Edge— {0004. 1013 

Anehorlntl-; — Ufl 
AaclKrt , B , Ujata_PtBW9 8*4 


E un« jor*_ 

aisttso^ tfraJiag date Ftt 



1913 

2*2 

2.95 


Anebor 4*fi -IIJ 197 

Da Anri Jengy .... gl 9 .203. — | 

Do.WaU8Ltt,Jir§4* 29*£ UJ Xg 

Aneftor Anrt. [SA0.93 0.99{ j 323 

GL B er m u da Lid. 

BUtt Bcrastt Ftaut SU Baaltiu Badn. 

Feb 4.1 2725 I 1*6 

mHd & 

659 J 1 US 


DaS^Frt3.4_|13654_ 


Jersey Svgs. Bk. Unit .Tst. Mgrs. Hi. 

XtS.NewStrecLSt-HWicr.Jcrrar. -06M3O351 

JAB. Colts p»3 1565xd -3.7] 3,94 

Prices « Ftt iLNea rabSy Feb 18 

Kemp- Gee Management Jersey L£i 

l.awrinaCrtM.SLHtflar. Jersey. 05 3445041 

EsSS'iSS.-gi SJlia Eb 

Keyselex Mngt Jersey Xid. ■ 

P0 Ban OR SL Seller, Jn^. (Enq 01-SDC WTO 

Fouries 1SWX»UQ2 ' 

Eeystfex Infl £7-0, *JI ' 

Foosekx Qiropc— SOJSt 
K ejiLl* x Enrvpe — EAfl\7JSJ5 
Japan Gtb Fund — „ SUSlbCl 
XiTsctesJapro — ; C6.49 7*8 

CttLAseUAmt- Cleft 77 f+O-IBt, — 


2.7* 

X93 

ue 

Z43 


Lamoot Investment Mngt Ltd. 

8St.G«rR<faSUDeu*laa.l0M 0044683 

Lamoot llnl lae 1231 24ft | 810 

Lamont InL Gift [6Z.9 6b9j | 2J6 

Lloyds Bk. (CJ.) U/T Mgrs- 

P.O. Ban 195. Si Helier.Jeraqr. 053429581 

Lloyds Tst O' sea* _[K5 58.71 E 0*9 

Next draliqg day Ftt 16 , 

Lloyds International M grant SJU 
7 Rue du Rbcne P.O. Box in, 1211 Geneva 11 

Lft BT Income Ftf._JS3«5jB S69f | 750 

lftBT»atti-Wv— I9M5B 4K5fi — J 320 

M ft G Group (xMcHz) 

TbreeQuay* Tower HID EC3R8BQ 01-8254588 

M&G Island (93 4 9tS -0ft 9356 

I Arrant. Units! l2l*_ l25^-0ft93J6 

GddEx.Frb.-J 1US6.77 6. r 

Atlantic Feb. 10 1562 20] 

AuiAGcn. Feb 4 _. 1.717 1.771! 

. *Cgyg ta n SL 

Samuel Hmtagu Ldn. Agt& 

lit Old Broad SL.ECLX 01-5888)84 

Apollo Fd. Ftt 4_ISF85 95 7XU| 1 250 

Jtxi.ftFra.Jan.30.pK92 U.Oti 150 

1 17 IntnL Ftt 4 KLSttB DDj __.{ 217 

117 Group Ftt4„jHSM7 H« _.... 188 

H7 Jer«y Feb. 4 _ (£544 bMMUfi — . 

Murray, Johnstone (Inv. Adviser) 
I83.HapeSUGbxiKW.es. OH-2215321 

■HcpeSLFd 1 JUS2L42 I [■ — 

^toheLlHnJxl '■ 

Negit SA. " . 

I Os Batlcvard RayoL Lnaembonig ** . 

NAV Jro. 30 . . — 1 SUS952 1 L.„*4 — 

Negit Ltd. - 

Bank of Btsmnda Bldgs, Kamittro. Bnntt., 
KAVJan.30 -I S0p J — 


Old Court Commodity Fd. Mgrs. Ltd. 
P.O. Box 5ft SLJnbm-sCt, Goeresro 0481 S6741 
OC. Conitfy. Fd. | 1*0* [ 

Save & Prosper (Jersey) Ltd. 

37, BroadBu SL HeUcr, Jcney. 053420591 

s*w ft Prosper Internal load 

tint. Gr, Fd Ftt 10H 98 
t Dollar Fd Ftt 10050 
J'doc FEF Ftt lO&Sa 
•Coanaditv F(b 9(97.0 
2SeproFtt4 



Target Trust Mgrs. (Cayman) Ltd. 

P.O. Bax 710, Grand Cayman. Cayman is. 

Tat- OSsbm Cay.1j0.568 059? ....J — 

nice on Feb. lL Nest dealt DC dale Feb 18. 

Tokyo Pacific Holdings N.V. 

Inlunia MarBgemmt Ca K.V. Coracaa ' 

NAV per share Ftt 9 5US34.1S. 

Tokyo Pacific Bldgs. (Seaboard) N.V. 

I ntlm jg Management Ca N.V. Curacro. 

NAV per share Ftt 0 SUS24J®. 

For Trinntph InL Fhd. Mgrs.. 
see Septaae InL Fhd , 

Tyndall Group 0372 33341 
Hamilton, Bermuda, ft St. Helia - . Jcrsty.' 

CTseas Dia. Ftt 4 -_ BUSL18 l 

O' seas Arc. Ftt 4 _ QISLU 

OXSW.!WrtF«b.4_E7 50 7.' 

OTSlglAea Feb. 4 _fi*2D 1D*0| | 

3-Way InL Jro. =2 _ I SUS236 
InLUmFdJi 


6 . 00 , 

23 

600 


Ehor Management Ud 

bChansel C&p. LC922 

bChanpeUiutid, BUL4 

*Jsy. F* d. Feb. uZizu 

Dmlin£E tXtm. ffwad. $Thura. -Aft. 

Schlesinger Fhd. Mgrs. Oeroey) Ltd. 

P.O. B« lS7.SLRrtler.Jmcy. 06342)311 
IntnL Fd.Jeney_-.IH2 u ft _a — 

InLFd.Luxasb'e— [ILSIlii _ 

J. Henry Schroder Wagg & Co. Lid. 

120.CbeaiKlde.EC2. 01-5884000 

Ob's Fnd Ftt 8 1 ST3SLL36 I+0JQ] 35S 

3Sa5KEaffl nj !i4a.a» 

Singer St FHedlander Itin. Agents 
20. C«niK« SU EC4. 01-2489648 

DektfCnds |1BI29<2 SUM ! 581 

,-Totyo To. Ftt 2 — _[^ SM**} 2.41 

Slater Walker Ins. Ca (Clj Ltd. 

2. Grange Plate. SL Peter Port, Onengw. 

Worldwide Jan. I8_] 65* | | J.00 

Slater’ Walker (Jersey) 

m. Church SLSL Hnliw. Jersey.' 1554 77381 
Growth Invert 12702 29204 I 3,00 

InlaLW— . -~W18„ 68*3 ^3 3*0 

Jersey Enerj»Ttt_p38* 13021 .„ H | 1*0 
Value at Ftt 6. Next dealing date Ftt Sl 


Ian. 221855 90*| . 

United States TBL IntL Adv. Ctu i 
14, Kno Aldrlnficr, Luxembourg. 

CLS. Tbl Inv. Ptod _ | SIT51266 1+8*3 0-95 
“ ’ ' value Ftt fi 


Net ; 


Sniinveri Copper Trust Mngrs. Lt(L 

P.O. BoxSftSL Belief. Jersey Q334 28138 

Snrinwsl C{r. T8L-|£923 1024j-0.0tj — ' 


S. G. -Warburg & Ca Ltd 
30, Grealxani Street. EC2. 01-6004535. 

Couv.BtmdFeb9_! SUS8.88 |-4UU — 

EMmIitLrtt9_| 6LS1326 -Q.Dffi — 
GrSlSFd Jro. 20— | 5US721 | — 

Warburg Invest. Mngt. Jrsy. Ltd. - 
1 Charing Cnitt. SL Bdier, Jey. CT. 0534 2«4l 
CHFLtdJm.28_~ pCSae UM . 

CMTUdJaa2B_p052 1Q.7W 
Metals TsL Jan. 15- M56 9.7W 

TUTJanTB — ....jtlTMti 1U1I 
THTLidJsn.8 — [00.70 30.97] . 

WorW Wide Growth Mansgemeat^ 

' 10a. Boulevard BoyaL- Lmcraboura. * 

Wrid, Wide GtbFdl SU51222 HUH — 


NOTES 

Prices do not indode S premlmn. where 
a roll cable, and arc In paice unless otherwise 
indicSHod. Yietfav* (shown in last Nlnmn) allow 
for all baying expenses, a Offered poets 
include au expenses, b 'Today’s prices, c Yield 
bated moffer price, d Bduntfed g Today's 
openiac price b Distribution free tf LUC taxes. 
x Qucrad price includes oil expenses except 

S nail ewunlMiaa. y ottered price includes 
expenses If bought tluvocta numseera. 
a Previous day's price.? Net of lax an realised 
capital gains nnleu indicated by 4 9 Gnenwey 
yield. * Suspended. J Single tvonlun. 
uimrance bonds. 
































































































































































































72. 

ss 
£100 
50 
«7- 
83 
82- 

V 

S J 

ffi 

■S3 
38 

87* ■ 
MB I SO 
148 \a 
144 1 5*. 
48 


17 

i A 

62 I 

+10 


2Zhl : 

1M f 

224 
96 
18 

14 I 

+1 


a 


*1 fc= 

87 I 

witexlOp I 111® 

9^ 


' ? 14 
_ 1» 
_ -266 
_ 28 
11.7 

1»3 470 

m » 

227 

“SI 


diffseMpu 


pi 

37 


47 


33 
42 
71 

83b 

S’ 

9 

169 1 40. 
80 17 

35 I 10 
12 
68 
29 
217 
5 

33 • 

69 
38 
99 
50 


62fe 

83 
18 
21 

46 
16 
83 
37 
45 . 

47 
29 
73 
24- 
32 
54 
51 
82 
39' 

£75 

61 50 

*|S 5 

y p s 

da.. 1 * 


£167 
£139 
101 ] 40 
320 129 


185 40 

1 231 53 

29 12J* 

50 27 

40 17 

, 90 55 

31 10 

35 17. 
160 48 

57 33 

52b 20 
244 92 

38 14 . 

200 83 

66 26 

*1 
68 34 

65 25 

56 14 

45b 14b 
87 33b 

34 14b 
97b 33 

no 

227 


TO 


190 
198. 

9 

.35 
60 
22 
280 
82 
ZLD 

& 

a? 

9.9| 9 

6 


$ 




fifth 

35 

law' 

[18 

I135U 48 

102 

42 

163 

62 

208 

87 

107. 

51 

166 

54 

40 

20 

42 

U 

40b 

15b 

30 

13 

103 

41b 

35 

2lb 
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Uni cm tlfcerrlit Indicated, prices and iH dh-tdeads arc In 
pan aad dmcmlnaUans are 2Sp- EMIniM irMiaralaji 
TWIas and mm are based on latest a usual l 1 parts and wcmuS 
and. taker* passible, are npdated da half -yearly Glares: ifcey «re 
|7li adjusted to ACT *I3S per erat.PffBi arc calculated on Ibe basis at 
net dbrtrlbaUon; bracketed fltnrei i ndi c a l e IS per cent, sr Bare 
dUTereare If calculated an “nil" distribution. Oaten are baaed, 
on “msxtamn” dlstrlbailaa. TMds, assnmlnn maintenance of 
nst dividends an ra neat rate af ACT. are baaed an middle prices, 

we pro at >Ttd allow for value ol declared dlspUxitWtis end riahm. 
Securities with d an s m butt ons atber than sterling are quoted 
Inelnslte af tfcr lnrrmUarat datlar premium. 

A Sterling denominated seenriUM which include investment 
dollar isrealtun. 

• "Tap* Stock. 

* Hlstu. and Low* matted ihns have been adjusted to allow for 
rtgbu Issues for cash. 

t Interim since increased or resumed. 
t Interim since reduced, passed or deferred, 
it Tax-free 10 n no-res Idcnu. 

9 Figures or report availed. 

tt Bank, and loaannee; reserve allocations may preclude 
calculation <d dividend rotor. 
p Price at lime of snspraslon. 

9 Indicated dividend after pending scrip and'or rights issue: 
cover rriaua lo previous dividend or Icrocaat. 

Free of Samp Duly. 

♦ Merger bid or recrganisattun In proems. 

4 Not comparable. 

4 Sane interim: reduced final and. or reduced earn mgs 
IntUcMed. . 

4 Based on 1073 profits. 

7 Cover allow* for conversion el shares n« now raukfnfi for 
dindends or ranking only for resinned dividend, 
ft Cover decs not allow for shares which may also rank for 
dividend at a luiurc date. No P/E ratio usually provided. 

Y Excladlag a final dividend dec lamina . 

* Regiaia] pn ce- 
ll No par value. 

i’Tu free, b Figaros Jmscd on prospectus or other official 
estimate, c Cents, d Dividend rate paid or pa>aW<- on pert of 
capital; ewer baud on dividend on full capital, e Redemption 
yield. f Flat yield. * Assumed dividend and yield, 
b -Assumed dividend sod yield after scrip issue, j Fayneai 
Cram capital sources," k Kenya, at Interim higher than 
jraioos total, q Earnings based on preliminary 
figures, r Australian currency, s Dividend and yield exclude 
a special paymatL t indicated dividend: com- relates 10 
previous dividend, PIE ratio based ca latest annas] earnings, 
a Forecast {BvUfendi cover based on previous ycort earnings. 

V Tag free op in 30p In tho £- w Yield allow* for currenry. 
clausa y Dividend and yield based on meag er last, 
s Dividend and yield Include a special payment: Cover does ant 
apply to special payment. 

A Net dividend and yield. 8 Preference dividend passed or 
deferred. C C a n a di a n E Issue price. C Assumed dividend 
and yield after pending scrip and/or rights ime. M Figure* 
bated on ir es pectus or other official estimates fur 1976. _ 
N Dividend and yield based an prospectus or other cffleinl 
estimates for 1V1B. Q Cross. T Figures assumed U No 
significant Corporation Tax payable, z Dividend total to dale. 

Abbreriatlonc: m ex dividend: * ex scrip issue; tf cx nghts; 

■ e* all; O. ex capital dlstnbunoa. 
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Hi is service is available to every Company dealt in on 
Stock Exchanges throughout the United Kingdom for 9 
~* fee of £325 per annum for each security 
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U.S. company 
denies $ 28 m. 


Iran refund 


BY GUY DE JONQUIERES 


NEW YORK, Feb. 10. 


GRUMMAN, the large U.S. area- commended a less-drastic course, 
space contractor, denied to-day. and G®®*‘ Toufanian then re- 
th'at it has agreed to refund, to called the Grumman offic^ls and 
the Iranian Government $2Sm- offered td take ‘the S2Sm. fees 
in disputed commisioos related in spare parts. The upshot, he 
to Iran's $22ba. order for SO said, was ihe nole signed By Mr. 
F-14 Tomcat military aircraft. Oram. 

The effect of Grununan's state- 
ment, issued at its headquarters To fp ctntement 
on Long Island, New York, this 1 aTe !>taieiU . 
morning, is to call into question Margaret Reid writes: Mean- 
the legal validity of a note signed w hii e in London the Tate and 
by Mr. Peter Oram, president of Lyle sugar group denied, foil ow- 
ns international subsidiary. i ag allegations reported from 
undertaking to refund S2Sm. to Tehran, that any of its execu- 
ihe Iranian Government. lives were involved in any 

According to a report by the fraudulent or corrupt practices 
Washington Post to-day. General i n regard to sugar transactions 
Hassan Toufanian, Iran's Vice- w ith the Iranian Government 
Minister of War in charge of 
arms purchases, has said that 


BAC jobs 
to be 
cut by 
1,200 


By Michael Donne, Aerospace 
Correspondent 


Mr. Oram signed the note in 7n ,. n<K , tor - s 
his office on June 19 last year. 


According to the Tehran 
reports the Iranian Imperial 
Department and 


nis oracf on June is i«»l year. . i rnmintinn " qiinromA 

pendently that he signed the T .„i« and ^ high-ranking 


note, and its existence 
disputed by Grumman. 


is not 


Lyle and two 
Iranian Government officials 
with swindles involving more 




?aia inai its cnairmau, mi. uuim . _i„_i ,07c 

Bierwirrh. rccpn.lv me. General ch S5.S* l, JL n ,2S; 


Tnu.anian and that it was agreed ,, by“ the 

«“« i'lSl'ifL'S ?™lan ASwaSSSton Supreme 
sion payments should be turned Council are q ao ted as saying 
over to tar nvtaw nd ™™ c " 0 "iJgSStJS of Tate 

a solution. It said that no sol u- & Lyle, Mr Attfield and Mr. 
tion had yet been reached, but £ ^p’ . ln ^ t h^r nfwhnm k in 
added that it would complywUh £*; fo? p ™ ™uiVn 

SSfJSSSd 1 *** 11 They are said to ** charge 

bad been determined. with “under-the-table” dealings 

ha * S witfa two Undersecretaries of 

* 008 *? * n „ L h iS the Ministry of Trade. Mr. Hus- 

Gniroman reached to Pay the se j n Ali-Zadeh and Mr. Moham- 
S28m. as commissions to middle- med Sairafi. in signing deals 
men who. the company claims. for the pu^^e 0 f 23 shiploads 
acted as its lobbyists m Tehran. of „ at a rate S15l a ton 
Iran contends, however, that the hi „ her than the market rate, 
commissions amount to an Ta(e Lvle - S statement, 
which it is not prepared to pay. through the finance director Mr. 

According to the Washington David Hhardy. said: “ We have 
Post .Gen. Toueaman contends had no formal notification, either 
that he reached a special directly or through the British 
arrangement with Mr. James Embassy in Tehran, of anv 
Schlesmger. the former U.S. charges against the company or 
Defence Secretary, in 19/3 which anv of its executives 
explicitly prohibited the pay- “For the record, the Iranian 
merit of any agents' fees or sales Government made a specific 
commissions in connection with request to Tate & Lyle that we 
the F-14 contract. should offer them sugar. Our 

Grumman officials claim that offer was accepted and contracts 
the cost of the payments was were signed with the Iranian 
being borne by the company and Government in February 1975.” 
that no charge had been made 


to any Government contracts for 
either Iranian or U.S. military 
procurements. 

The company added that It 
had severed its connection with 
the lobbyists, but admitted that 
it had already paid them S6m. 
of the S28m. 

More than half the S6m. was 
paid to three Iranian-born 


Line of credit 
for Portugal 


jrothers. Hushang, Parvis and 


Financial Times Reporter 
The Export Credits Guarantee 


Mansour Lavi, and the remainder Department has guaranteed a 
to their successor, a New Jersey ^m. line of credit which N. M. 
company called Shaham Socifte Rothschild have arranged with 
Anonyme. Sciciedade Financelra Portuguesa 

According to the Washington on behalf of a consortium of 
Post. Gen. Toufanian said he had London Clearing and Scottish 
blacklisted the Lavi brothers Banks. The loan will enable 
in 1972 “ because they had been Portuguese buyers _ to place con- 
passing themselves off as agents tracts in the U.K. for capital 
for Iran and selling audiences equipment and associated ser- 
with the Shah to businessmen in vices which have a minimum 
Europe.” The General said that value of £10.000 and a maximum 
he was so infuriated when he value of £250,000- Contracts 
learned of the Lavi brothers’ must be placed by January 31. 
role that he summoned Mr. 1977. U.K. exporters will receive 
Oram and another senior 85 per cent, of the contract price 
Grumman ' official to Iran and from the loan after shipment has 
threatened to cut 20 per cent, off taken place; the remaining 15 
the S22?bn. contract per cent, is payable from the 

But. ho added, the Shah re- buyer’s own resources. 


ABOUT 1.200 workers In the 
British Aircraft Corporation's 
Commercial Aircraft Division, 
including several hundred 
engaged on Concorde, are to 
be told next Monday they are 
to lose their Jobs, with the 
formal redundancy notices 
being issued on February 27. 

The workers involved repre- 
sent about half the 2.400 which 
the BAC said last November 
would have to go by this May, 
because of the declining 
volume of work In the division. 

Since then, L200 have gone 
voluntarily or through early 
retirement, so that only the 
same number is left to face 
formal redundancy. 


All kinds 


The number to go at Wey- 
bridge is about 400, at Hum. 
Dorset. 200, about 50 at Fair- 
ford, Gloucestershire, and the 
rest, up to 600 at Filton, 
Bristol- All kinds of workers 
ate involved. Including design 
and production personnel. 

When the redundancies have 
been completed, the Commer- 
cial Aircraft Division will 
employ about 11,600, or 17 per 
cent. fewer than at the end of 
last year. 

BAC hopes for several 
reasons that it can hold the 
labour force in the division at 
about 11,600 after the cats. 

First, it is bringing in work 
from other divisions, such as 
the Military Aircraft Division. 
Secondly, It is Increasing its 
sub-contract activities from 
outside, and is working for 
such companies as Hawker 
Siddeley. Short Brothers, 
Boeing and Lockheed. 

Thirdly, it has experienced 
a revival of airline interest 
world-wide in the One-Eleven 
short-haul jet airliner, and Is 
building another ten Series 
500s. of which five have been 
sold to Tarom of Romania, 
with sales for the other five 
now in negotiation. 

The BAC feels that there is 
now a better chance than for 
some time of selling addi- 
tional One-Elevens, and is 
pursuing this goal vigorously. 


Due to fly 


For Concorde. however, 
which is assembled at Filton, 
where most of the redundan- 
cies are occurring, the picture 
is bleaker. Of the 16 produc- 
tion aircraft authorised,, six 
are dying, two are due to By 
soon, and work on the other 
eight is in many Instances 
more than half completed. 

Concorde production work 
is therefore running down, 
and unless there is a signifi- 
cant breakthrough in the world 
air transport industry, with 
additional orders being placed 
beyond those held from British 
Airways and Air France, it Is 
likely (hat the line will no 
down further. 


Battle looms over Felixstowe 


BY JOHN WYLES. SHIPPING CORRESPONDENT 


THE STRUGGLE Tor control of the dockers' shop stewards- and shareholders accept the Euro- 
Britain's most successful he expected their formal pean Ferries' offer, whose value, 
privately-owned port, the Felix- approval by the end of the week- so far undisclosed, is believed 
stowe Dock and Railway Com- European Ferries’ renewed to be only marginally belter 
pany, intensified yesterday when commitment to its offer came than the Docks Board’s 150p a 
European Ferries indicated that shortly after publication of a share proposal, 
it was likeiv to 50 ahead with its carefully worded statement from Emphasising their respon- 
takeover bid despite a refusal by the Felixstowe's directors which stbiltty not only to stockholders 
the Felixstowe Board to support reaffirmed their support for the but also to emplo>ees, customers 
its offer. £5.25ra. bid by the State-owned and the general welfare of the 

Mr. Keith Wickenden. chair- British Transport Docks Board, port, the Felixstowe directors 
man of European Ferries, said A private Bill empowering the repeated their belief that the 
that his company’s offer would Docks Board to buy Felixstowe Docks Board bid “would best 
he circulated to Felixstowe sha re- Is before Parliament serve the interests of all con- 

holders provided it was not The Felixstowe directors said ceraed.’ 
opposed by the port's 1.150 eni- that they could not “ in all the 
ployees. He had met some of circumstances " recommend that Guarantees 


Weather 


UJK- TO-DAY 


INTERVALS and 


W. Midlands. N.E. and Cent. N. 
England 

Showers in places. Wind W.. 
fresh. Max. 6C (43F). 

Channel Is., S.W. England 
- Variable cloud, showers. Wind 


BRIGHT 

showers. 

London, £. Anglia, S.E- E. and w v 

Cenl. S. England, E. Midlands w f resh 9C (48F). 

Clear spells, possibly showers, wales. N.W. England. Lakes 
Wind W., moderate. Max. uC - - 

(46FL 


BUSINESS CENTRES 


Y’dar | 
mid-day 


Showers. Wind W., strung. 
Max. 6C (43F). 

Scotland, N. Ireland. L of Man 
Showers. Wind W.. fresh or 
strong. Max. 5C (4iF). 

Light Ing-ups London 17.36, 
Manchester 17.40, Glasgow 17.40, 
cv Belfast 1751. 
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The Felixstowe company would 
not elaborate on its statement 
but Its preference for national! 
sation rather than private owner- 
ship is believed to stem From 
doubts about the tinrng of the 
European Ferries offer and a 
preference for guarantees on the 
port’s future development which 
have been given by the Docks* 
Board. 

Even if shareholders opted for 
the European Ferries offer, the 
Docks Board takeover would still 
go ahead provided the private 
BilL in its present form, receives 
Royal assent by November 15. 

The parliamentary timetable 
came under pressure last week 
when the second reading of the 
Bili was blocked for the second 
time- 

European Ferries , also claims 
that next all the Commons stand- 
ing orders have been complied 
with and that it may be posable 
to convene an extra-ordinary 
general meeting of Felixstowe 
shareholders to vote on accept- 
ance of the Bill. 

Mr. Wickenden said that Euro- 
pean Ferries was not happy with 
its experience of Docks Board 
ports, particularly Southampton 
“ which is now tho most expen- 
sive rofftin roll-off port in the 
country.” 

One the stock exchange. Felix- 
stowe's shares dropped 6p, dos- 
ing at I36p. while European Fer- 
ries rose 2p to fioi&i at 74p. 


Bank of France 


spends $200m. 
to back franc 


BY RUPERT CORNWELL 


PARIS, Feb. 10: 


is 


THE BANK of France spent exchange-rate adjustment 
more than 3200m. to-day to sup- under consideration, 
port the franc against the The nervousness of the 

D-mark, the largest sale in a markets to-day contrasted vividly 
single day since pressure on the with the confidence in Basle, 
franc began to build up three where leading' central bankers 
weeks ago. had been attending their regular 

By to-night the rate had monthly meeting. ■ ■ 

weakened to Frs.175.15 for DM100 ^ Bernard Clappier, Governor 

despite Central BaDk interven- 0 f the Bank of France, is under- 
tion throughout most of the day, stood to have assured his col- 
and was standing close to hte leagues that France would con- 
franc s floor within the EEC nar- tinue ft) defend existing parities 
Sw™”!;? 51 " agreement of rigorously. Indeed foreign ex- 
r 1 a ’ , . . change dealers on the Continent 

vnimnlfnf " r . epor t e d ? e ®? y . have been impressed by the 

amp 11 ^ ** determinat}on and skill with 

familiar “leads and lags w hich the Paris authorities have 
mechamsm as importers speeded ”,777 7T>5 r 

up purchases of foreign exchange JS-t N more total sunoort so 
In. addition the Eunice rttt. 

a key barometer of confidence ava ^ a ^ e foreign ■ exchange 
in the French currency, rose 
again to-day as speculators bor- 

rowed foreign-heid francs to sell , 3t *** P resent free 

against the mark and other ,, „ 

strong currencies. should the outflow con- 

Since the Italian foreign ex- at to-day’s pace much 

change markets were shut on longer the French Government 
January 20 the Bank of. France is wil1 almost certainly have to 
estimated to have spent up to change tack: Either new ex- 
S1.5bn. in support operations. In change controls, or a shift in its 
thar time, as both the lira and present policy, which places an 
the Spanish peseta have been sub- overriding emphasis on rapid 
stantially devalued, attention has growth, 
focused on the franc as the most The familiar attraction of the 
vulnerable currency, and above mark apart, thi* insistence on 
all on its relationship with the growth has stirred the perennial 
mark. suspicion that Paris is prepared 

As European economies to sacrifice price stability and 
recover the D-mark is again look- the exchange rate in favour of 
ing a safe medium-term revalua- expansion, 
tion bet, while it is increasingly ' , 

mooted here that the franc Snap for GlSCard 
(whose mark parity is that of ^ 
winter 1973 before President The other option, of course, is 
Pompidou pulled it out of the lo bow to the pressure and lower 
European currency “snake”) the exchange rate, either by a 
might be overvalued. President devaluation within the “shake” 
Giscard took the franc back inti or by dropping out of the narrow 
the snake six months ago against margin agreement completely, 
the strong advice of some of his Such a step, however, quite 
close colleagues^ ' apart from its economic draw- 

Inevitably the unease has back of increasing import prices 
grown in the run-up to the at a moment when their volume 
Franco-German summit in Nice is already picking up, would 
this week, in spite of repeated involve an enormous loss of pres- 
deniais oh both sides that any tige for M. Giscard d’Estaing. 


ife L EX COLUMN 



The weakness of Stfirih^ 1 ' ■ 

ro se3 - 5to403 - 1 

and equities recoupin^ shmll 
losses ' yesterday aft&po&t 
Money markets coped 
recall of special deposits. Oh 
schedule with no obvious g&b- 
lem, and indeed the mid-Jhilzgtty 
banking statistics indicate ioo 


undue pressure on reserve ***** 
ratios. This morning, all §yes 
will be on the- opening qdoia- 
tions of the LASMO-SCDT 
issues: the jobbers, at any ritfe, 
seem to think that stegs^jtyip 
face a small loss. . r 


although these savings cannot 
be taken much further, the in- 
flationary pressures are stiU 
easing. 

This background provides 
flm support for the shares at 
87p. where the yield is. 8.4 per 
cent. But there are still a 
num ber of uncertainties, like 
the next report from the Royal 
College of Physicians expected 
in the late summer, and the 


Imperial Group ^ 
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Banks keep adequate 
level of liquidity 


BY MICHAEL ALAN DEN 


PRESSURES qn the banks as a tern of the tax flows and the 
result of the tax season have not impact of the new penalties fbr 
been too heavy, the latest figures late payment this year. The 
indicate, and with the help of seasonal factors also include the 
the temporary release of £325m. debiting of half-yearly interest 
of special deposits by the Bank and commission eharges at the 
of England liquidity has been end of December, 
maintained at an adequate level. The underlying demand for 
Yesterday the banks had to loans was therefore at best no 
repay the special deposits to the more than fiat during this period 
Bank, and this .brought a short- The release of special deposits, 
age Jn money markets which which took place just two days 
required the Bank to prove a before the banks’ January 21 
large amount of overnxgbt.assist- make-up day. provided an extra 
ance to the market. Neverthe- £227m. of funds for the London 
less, with large Government dis- clearing banks, which helped to 
bursmentg being made, it is maintain the banks liquid re- 
thought that the banking system ... . . „ „ 

should be able to cope fairly w<lth - 

easily • reserve ratio of the London 

The temporary move to release 


Full figures Page 17 
Editorial' com m ent Page 14 


special deposits has had the 
desired effect in enabling the 
downtrend in short-term interest 
rates to continue up to the end 
of last week, with bank base dearers rose .from 13.7 per cent, 
tending rates dropping by a full to 14JI per cent. This’could sug- 
1 per cent, in two stages to 9i gest that 1 without the 1 per cent, 
per cent. release of special deposits, the 

Without this relief, it is felt banks could have been close to 
the combination of the drain of the minimum 12.5 per cent, ratio, 
tax to the Government and the Individual banks show _ Oven 
heavy sales of gilt-edged stocks lower ratios, with Midland, for 
would have brought a shortage example, at 13.5 per cent, but 
in the market and stopped the it is likely that if needed they 
drop in rates. could have re-arranged their 

With the pound coming under holdings of various liquid assets 
pressure again in disturbed tnamtem the reserve ratio at 
foreign exchange markets, the 3 satisfactory level. 


_ The banks 

Bank has indicated to Ihe mar- report that the special deposits 
ket that the decline In interest released together with money 
rates should now slow down. arising from the repayment of 
The mu pact of tax payments' on Treasury bills and net with- 
the banks is reflected in the drawals from the parallel Money 
figures published by the London markets, were placed in the Dis- 
clearing banks. For the extended count market. 
sixAvek period to mid-January, The movement of tax funds 
these shows a rise of -£457m. in are also reflected in the London 
advances to the U.K.- private Clearing Banks’ deposit figures, 
sector. which show an increase overall 

The banks report that this in- of £230m. in sterling deposits by 
crease was rather less than would U-K. residents, 
have been expected on normal Separate figures for the bank- 
seasonal grounds. These include ing sector as a whole show 
the tax payments.. subject to con- more comfortable reserve ratio of 
sidera'btc uncertainty as a resuK 15.5 per cent compared with 15.1 
0 / the changes in the recent pat- per cenL in the previous month. 


Continued from Page 1 


Angola towns fall 


As to-day's broadcast again reports: Reliable sources in 
made dear, the Luanda Govern- Pretoria to-day refused to -con- 
ment has no intention of stop- firm prominent reports appear- 
ping its southern advance or of ing in South Africa that MPLA 
leaving the South African Forces troops have linked up with 
to con tin ue their occupation of SWAPO (South West African 
South era Angola: The broadcast Peoples Organisation) cadres and 
said that the offensive will now have become active in southern 
move on towards the southern Angola immeidately North of the 
city of Sa Da Bflhdetra. some Cunene river projects, on the 
200 miles south, which has an border with Southwest Africa, 
important air support base for The sources also say there is 
the South African forces. substantive evidence to sup- 

.. 0 ' . port reports that Cuban troops. 

Now that MPLA s Soviet- who have been separheadiog ihe 
supplied heavy artdlen; and MPLA drive into southern 
tanks have cros sed tte natural Angola against the Unita forces, 
barrier of the Rihrer Queve, for- have appeared in what South 
merJy the South African forward Africa refers to as “its opera- 

r tional ” armed with 122 
natural obstacle to MPLA s Russian made rockets, 
advancing towards the South Ag observera point out berei 

African lines. if the reports from the Zambia 

But the Luanda forces, and capital of Lusaka that .6,000 
their Cuban allies, may want to Cuban troops are massing For 
consolidate their positions along a drive on the Unita military 
the railway lines and in the headquarters at Bid- are true 
Unita heartland before pushing then it rs unlikely that they 
on south. have troops to space to harrass 

btewart Da] by fn Johannesburg the Southern border area as well. 



Imperial Group has paid fije 
maximum dividend after un- 
changed interim, and its proffe. 
are up from £73.5m. to £10$gin. 
pre-tax: This is well ahead 
most targets, and the 
reason is that returns m 
food division — which 
broke even in the sec onitLiujif. 
of 3973-74 — have been trans- 
formed. Pre-interest profits h^e 
are up from £7m. to £2&Jtaa.: 
the poultry operation, which 
lost over £5m. a year ago, 
accounts for nearly half the 
latest profit figure, and tteae- 
cently acquired U.S. business 
actually made more than: -’the 
UJK. side. • 

In addition, cigarette con- 
sumption recovered surpriangly 
quickly after last spring’s sharp 
duty increases. . Industry .voMans 
dropped by about 3 per cent r In 
1975. but Imps, claims a - small 
increase in its market share. 
Courage has increased, its share 
of the market too, and like all 
the other brewers had a very 
good summer. 

This year brewery profits may 
be squeezed, and - the distinct- 
possibility of yet another duty 
increase- in April .-po£js:.« 
question mark over. volume .in 
the cigarette market, white - is 
currently • stagnating, t So 
although packaging may be over 
the worst and there is probably 
more to come from the ppiiltiy 
side, the overall trading per- 
formance could -be compara- 
tively unexciting this year. 
Howevervinvestment income is 
rising fallowing the partial 
switch out of BAT into gilts, 
and interest casts were already 
moving down towards the end 
of last year. Net cash flow 
over the 12 months amounted 
to £86m., of which stock relief 
represented about a third, 
whereas spending on fixed 
assets and net working capital 
dropped to £68 m. Tobacco 
stocks were cut during the year 
(along with credit terms) and 


IMPS 

TRADING prom 



recovery extending ow 
UJt to the major 
markets, especially t , 
and Spain. :: . - t 

- Crosfield — a product 
Ironic scanning -j 
. acquired in Septembe 
£4m. in cash and hea 
of the .equity— it h<r 
in the red follows 
disputes earlier in 
though it should be 
in the current perioi 
the group looks like 
most of the near £2. 
profits in the first 
during the second l 
approach last - year' - 
£&27nu A prospect 
9 is not expecting 
from the upturn in 
perhaps understands 
of the record. 



Thos. W. War 


move towards EEC harmonisa- 
tion which is scheduled for 
1978. BAT may have more going 
for it at the moment, especially 
since these figures confirm that 
Imperial is under no pressure to 
sell its remaining holding. 

A final point is that Imperial's 
informative statement includes 
an indication of the impact of 
current cost accounting on de- 
preciation and stocks. The figure 
lies somewhere between £3um. 
and .570m, which -is ch»s»*ly in 
line with outside estimates. 


De La Rue 


De La Hue’s profits have 
begun to recover sharply after 
declining fbr five successive 
quarters, and the shares rose 
lOp yesterday to 223p for a gain 
of nearly two-fifths since early 
November. The third quarter 
pre-tax figure is £3-lm-» taking 
the nine-month . tolal up to 
£5 -28m. against £5.84m., and the 
biggest improvement has come 
from the bank note side, as 
reflected in a rise in exports of 
over a third in the quarter. This 
momentum is continuing in the 
current quarter and the order 
book -'■is.** very strong.” More- 
over, the signs of a pick-up in 
Formica (nearly a third of 197*L 
1975 profits) apparent at the end' 
of the second quarter have been 
fully? confirmed with the 


The case history * 
Ward — which is ' r. 
under £6m. throng f 
three rights issue— 
about the problems 
neering industry, th 
has contributed to it 
by splashing out ha 
return areas. By las 
shareholders’ funds 
compared with deb 
despite the heroic— 
ful— efforts to. coot 
capital during 41 . 
recent years Ward 
£36m. on acquiring 
while net working 
climbed another £ 
Yet this inclndesai&t 
ment like the £8.4 
Tunnel Cement, abo 
loss of several, if 
taking into araeuai 
Ing costs, Amol & 
of around £5aut* fjf " 
ciates. is lame 
company which 
ployed of £75m. 

It is a fair guess 
cost accounting t 
short work of W 
pre-tax profits f tfr 
tary gains would be 
some) and convert' 1 
are still trending l 
loss etimi nation 
Fowler and the ab 
year s stock losses o 
The high yield me: 
has no interest sa- 
the p/e on historic 
from S.4 to 9.4 — bi 
improvement in , 
ratios does allow W 
that it will be able 
least, a modest up- 
level of trade. An 
the economy rec-ov 
likely to Improve 
performance. 


DOES YOUR PORTFOUO CONTAf 
THESE BASIC ESSENTIALS? 



Price movements in tlie 
world’s commodity markets, 
offer investors continuing 
opportunities for capital 
growth. • 

- The best way to take 
advantage of these 
opportunities is to draw on the 
skills and resources of an 
expert commodity broker. 

M. L. Doxford & Company' 
has both the skills and the 
resources for the job. 

So, jf you believe that 
a proportion of your capital 
. should-now be invested in 
commodities, send us the 
. coupon-below. 

1 Then weTI tell you more 
about the market and ail about 
M. L. Doxford & Company 
Limited. 


I To M. L. Doxford & Co JO St Jaipes’s Street, Lcndqn, S.WX TeL 01-930 53QL 
* Please send me yotir introduction to thecommodity market. 


I 


Name, 


Address. 
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M.L.Doxford&C<xLtd. 

Commodity Brokers 


f_ : . . . .• commomty Brokers 


5*K r gj * Office. -Praued by.-SL Clements Prewnui/ for ‘and ntiMSsh«r 

^ c 4l e financial Tunas Lid., Bracked House. Clncoa street- -London EC4P 4BY. 

. . OThe POiaoclal Tlniea Ltd.,- i«e 
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